Breastfeeding "in couple": interpretations of votive statuettes from ancient Latium and Southern Etruria of a breastfeeding woman with a man and of two women breastfeeding by Pedrucci, Giulia
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%HIRUHJRLQJWRWKHFRUHIRFXVRIWKLVDUWLFOH±ZKLFKLVDVPDOOEXWSDUWLFX
ODUO\LQWULJXLQJVHWRIYRWLYHVIURPDQFLHQW/DWLXPDQG6RXWKHUQ(WUXULDWKDWUHS
UHVHQWDEUHDVWIHHGLQJZRPDQZLWKDPDQRUWZRZRPHQEUHDVWIHHGLQJ±,WKLQN
DEULHILQWURGXFWLRQRQZKDWZHNQRZRUVXSSRVHWRNQRZDERXWEUHDVWIHHGLQJ
LQFODVVLFDODQWLTXLW\LVQHHGHG

%UHDVWIHHGLQJLQWKH*UHHNDQG5RPDQZRUOGV

)URPDVRFLDOFXOWXUDOSRLQWRIYLHZ*UHHNDQG5RPDQPRWKHUV±DOVR LQ
VLGHWKHZHDOWK\IDPLOLHV±XVHGWREUHDVWIHHGWKHLURZQEDELHV OLNHO\XQWLOWKH
DJHRI WZRRU WKUHH\HDUV7KLV LVDTXLWH ORQJSHULRG WKHUHIRUHGXH WR LOOQHVV
K\SRJDODFWLDRUDJDODFWLDH[KDXVWLRQQHZSUHJQDQF\RUWHPSRUDU\RUQRWVR

7KLV&KDSWHULVEDVHGRQSUHOLPLQDU\UHVXOWVREWDLQHGLQWKHIUDPHRIWKHSURMHFW0D0$0RWKHUV$QG
0RWKHUOLNHILJXUHVLQ$QWLTXLW\,KDYHGHYHORSHGDWWKH8QLYHUVLW\RI(UIXUWDV+0D
ULH6NáRGRZVND&XULH&RIXQG)HOORZ
 $V , KDYH DUJXHG RQPDQ\ RFFDVLRQV LQSDUWLFXODU LQ3HGUXFFL LQRUGHU WR WU\ WRXQGHUVWDQG
QRUPVDQGSUDFWLFHV FRQFHUQLQJEUHDVWIHHGLQJ LQ FODVVLFDO DQWLTXLW\ LW LV QHFHVVDU\ WRSXW WRJHWKHU WKH
*UHHNDQG5RPDQVRXUFHVLQDORQJXHGXUpHSHUVSHFWLYHLQVSLWHRIDOOWKHGLIIHUHQFHVGXHWRVSDFHDQG
WLPHRIZKLFK ,DPIXOO\DZDUH+DYLQJVDLGVR WKHIRFXVKHUHZLOOPDLQO\EHRQWKH5RPDQFXOWXUH
ZHKDYHQRZULWWHQVRXUFHVLQWKLVUHJDUGRQWKH(WUXVFDQRQH:HKDYHOLWWOHGLUHFWVRXUFHVRQEUHDVW
IHHGLQJH[FHSWRI FRXUVH LQPHGLFDO WUHDWLVHV WKH IUDPHZRUN,KDYHWULHGWRUHFRQVWUXFW LVEDVHGRQ
LQIRUPDWLRQRQHFDQILQGLQOLWHUDU\VRXUFHVLQFLGHQWDOO\KHUHDQGWKHUHHSLJUDSKLFDODQGDUFKDHRORJLFDO
VRXUFHVIURPGLIIHUHQWKLVWRULFDOSHULRGVDQGDUHDV,ZRXOGEHGLIILFXOWWRJLYHLQWKLVEULHILQWURGXFWLRQD
WKRURXJKHQVHPEOHRIDOOWKLVGLIIHUHQWNLQGRIVRXUFHVDQGKRZ,XVHGWKHPKRZHYHU,KDYHFROOHFWHG
DOOP\ZRUNVRQEUHDVWIHHGLQJLQDQWLTXLW\IURPWKHEHJLQQLQJRIP\3K'XQWLOQRZLQ3HGUXFFL

6RUFOHDUO\VWDWHVWKDWEUHDVWIHHGLQJLVH[KDXVWLQJIRUWKLVUHDVRQDZRPDQZKRZDQWVWRKDYH
RWKHUFKLOGUHQVKRXOGQRWEUHDVWIHHGDQGKLUHDZHWQXUVHVHHDOVRWKHJUDQGPRWKHU¶VRSLQLRQLQ$XOXV
*HOOLXV1RFWHV$WWLFDH+RZHYHULQWKHVDPHSDVVDJH6RUDQXVVWDWHVWKDWWKHPRWKHU¶VPLONLV
WKHEHVW WKHPRVWQDWXUDODQGIDPLOLDUQRXULVKPHQWIRU WKHQHZERUQ$QDXWKHQWLFK\PQWRPDWHUQDO
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UDUHO\GHILQLWLYHDEVHQFHRIWKHPRWKHUZHWQXUVHVZHUHIUHTXHQWO\KLUHG,WLV
VXSHUIOXRXVWRKLJKOLJKWWKDWPLONIRUPXODGLGQRWH[LVWDQGSUHPDWXUHZHDQLQJ
RUWKHXVHRIDQLPDOPLONFRXOGKDYHEHHQYHU\GDQJHURXVWKHUHIRUHFKLOGUHQ¶V
OLYHVLQDQWLTXLW\GHSHQGHGRQWKHDYDLODELOLW\RIKXPDQPLONIRUTXLWHDQH[WHQ
VLYH SHULRG 7KH ZHOONQRZQ FRQWURYHUV\ RYHU OD]\ DQG YDLQPDWURQDH ZKR
GXULQJ WKH,PSHULDOSHULRGGLGQRWEUHDVWIHHG WKHLURIIVSULQJPLJKWKDYHKDGD
NHUQHO RI WUXWK EXW LW VHHPV WR PH DERYH DOO DQ LQVWUXPHQWDO SROHPLF DJDLQVW
ZRPHQ±ZKRDUHDFFXVHGRIQRWEHLQJDEOHDQ\PRUH WR HGXFDWH WKHLUFKLOGUHQ
DFFRUGLQJWRDQFLHQWYDOXHVDVWKHGHFDGHQF\RIWKHWLPHSURYHV±E\VRPHPRU
DOLVWV ODXGDWRUHV WHPSRULV DFWL VXFK DV )DYRULQXV WKURXJK $XOXV *HOOLXV¶V
ZRUGV1RFWHV $WWLFDH $QG LQ DQ\ FDVHZH DUH WDONLQJ DERXW D UH
VWULFWHGSHULRGLQDQFLHQWKLVWRU\
7KHUHIRUH P\PDLQ K\SRWKHVLV LV WKDW FREUHDVWIHHGLQJ EHWZHHQPRWKHU
ZHWQXUVH DQGSRWHQWLDOO\ RWKHUZRPHQ OLNH QHLJKERUVRUPD\EHDOVR JUDQG
PRWKHUV FRQVLGHULQJ WKH W\SLFDOO\ HDUO\ DJH RI EHDULQJ D ILUVW FKLOG ZDV WKH
QRUPLQWKH*UHHNDQG5RPDQZRUOGV0RUHRYHUEUHDVWIHHGLQJZDVXQGRXEWHG
O\ DSULYDWHSUDFWLFH WKDW OLNHO\ QHHGHG WREHSURWHFWHG IURPDOLHQ H\HV EXW LW
ZDVQRWVRKLGGHQLQVLGHWKHKRXVHKROG,WZDVYLVLEOHIRUVLEOLQJVHVSHFLDOO\IRU
HOGHUVLVWHUVZKRZRXOGKDYHWREUHDVWIHHGRQHGD\EXWDOVRIRUPHQDWOHDVWIRU
WKHIDWKHURIWKHEDE\:HKDYHDIHZLPDJHVIURPWKH5RPDQZRUOGLQZKLFK
IDWKHUVVKDUHWKHLQWLPDF\RIEUHDVWIHHGLQJZLWKWKHLUZLYHV
)URPDVSHFLILFDOO\UHOLJLRXVSRLQWRIYLHZSUHGLFWDEO\HQRXJKZHKDYHQR
ZULWWHQUHOLJLRXVVRXUFHVFRQFHUQLQJEUHDVWIHHGLQJ7KHRQO\H[FHSWLRQZRXOGEH

EUHDVWIHHGLQJ ZULWWHQE\ DPDQDQG IDWKHU LV LQ3OXWDUFK'H OLEHULV HGXFDQGLV &'6HH DOVR 'H
DPRUHSUROLVE%XWLQ&RQVDGKX[GWKHEDE\JLUOLVEUHDVWIHGE\DZHWQXUVH«
6HHDOVRLQFDVHVRIGLYRUFH(YHQWRXJKHUWKHODZLQSDUWLFXODUWKHDJHRIDXWRPDWLFSDWHUQDOFXVWRG\
FKDQJHV RYHU WLPH DQG LWZDVGLIIHUHQW IRUER\V DQGJLUOV LQ FDVHVRIGLYRUFH WKHRIIVSULQJ JHQHUDOO\
UHPDLQHGZLWKWKHIDWKHU6HH'L[RQ;9,/DHV
$QGLQ*UHHFHZHKDYHQRWKLQJOLNHWKLV
:RPHQ¶VOLYHVZHUHPXFKOHVVFRQILQHGWRWKHGRPHVWLFVSDFHWKDQLVXVXDOO\EHOLHYHGERWKLQ*UHHFH
DQGLQ5RPHVHH3HGUXFFL,ZRXOGOLNHWRTXRWHLQWKLVUHJDUG7D\ORU³ZRPHQ
EXLOWXSQHWZRUNVEDVHGDURXQGWKHRLNRVRQQHLJKERXUO\UHFLSURFLW\ZRUNLQJDVQXUVHV WRRWKHUSHR
SOH¶VFKLOGUHQJRLQJWRWKHPDUNHWRUIHWFKLQJZDWHUIURPWKHIRXQWDLQ>«@5HOLJLRXVDFWLYLW\SURYLGHG
D ORFDWLRQ IRUVRFLDO WLHV WREH FUHDWHGDQGPDLQWDLQHG´$PRQJUHOLJLRXVDFWLYLWLHV WKH7KHVPRSKRULD
ZHUHOLNHO\WKHEHVWRSSRUWXQLW\IRUHQFRXQWHUV7KHVLWXDWLRQZDVOLNHO\YHU\VLPLODULQ5RPHLQWHUPV
RIUHOLJLRXVDFWLYLWLHVIRUH[DPSOHGXULQJ%RQD'HD¶VIHVWLYDO6HH3HGUXFFL
3HGUXFFLD
(VSHFLDOO\WKHHYLOH\H6HH3HGUXFFL
3HGUXFFL)LJ  DQG)LJ )LJ  VDUFRSKDJXV0DUFXV&RUQHOLXV6WDWLXV0XVpHGX
/RXYUH LQY Q0D&(FD)LJ  VWHOHRI$HOLXV0XQDWLXV$XUHOLD&DQVDXQD DQG IDPLO\
,QWHUFLVD+XQJDULDQ1DWLRQDO0XVHXP%XGDSHVW LQY Q 5,8 ,,&( FD 7KH\DUH FOHDUO\
PRUHUHFHQW LPDJHVLQRQH FDVH IURPWKH LPSHULDOSURYLQFHV LQ FRPSDULVRQZLWKWKHPDWHULDOZHDUH
DQDO\VLQJEXWWKH\UHYHDOWKDWEUHDVWIHHGLQJZDVQRWRQO\SHUFHLYHGDV³ZRPHQVWXII´
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WKH LQGLFDWLRQ LQ WKHVRFDOOHGVDFUHG ODZVRI WKH LPSRVVLELOLW\ IRUDZRPDQWR
DFFHVVWKHWHPSOHLISUHJQDQWDQGDIWHUWKHELUWKZKLOVWPHQVWUXDWLQJRUEUHDVW
IHHGLQJ$IWHUDOOEUHDVWIHHGLQJPLJKWKDUGO\EHDWRSLFIRUWKHVRFDOOHG³SROLV
UHOLJLRQV´:KHQLWFRPHVWRIHPDOHGHLWLHVEUHDVWIHHGLQJLVDOPRVWQHYHUSHU
IRUPHGE\WKHP2QWKHFRQWUDU\LWLVTXLWHRIWHQUHOHJDWHGWRWKHDQLPDOVHPL
KXPDQZRUOG
2EYLRXVO\WKHIDFWWKDWWH[WVZULWWHQE\PHQPDLQO\IRURWKHUPHQGLGQRW
PHQWLRQEUHDVWIHHGLQJGRHVQRWPHDQWKDWUHOLJLRXVDFWLYLWLHVFRQFHUQLQJEUHDVW
IHHGLQJGLGQRWH[LVW,QWKLVUHJDUGLQIDFWZHKDYHDVLJQLILFDQWQXPEHURIYR
WLYHVWDWXHWWHVRIZRPHQEUHDVWIHHGLQJLQIDQWVIURPDQFLHQW,WDO\ZKLFKFOHDUO\
LQGLFDWHV WKDW ULWXDOV IRFXVHG RQ EUHDVWIHHGLQJ ZHUH SHUIRUPHG LQ DQWLTXLW\
$JDLQREYLRXVO\HQRXJK$VZHKDYHVWDWHGEDELHV¶OLYHVGHSHQGHGDOPRVWH[
FOXVLYHO\ RQ WKH DYDLODELOLW\ RI KXPDQPLON7KH TXHVWLRQV WKDW DULVH DUH KRZ
ZHUHWKHVHULWXDOVSHUIRUPHG"%\ZKRP")RUZKLFKSXUSRVH"7RDVVXPHWKDWWKH
DJHQWZDVDOZD\VWKHPRWKHUDOZD\VWRDVNRUWRJLYHWKDQNVIRUDJRRGODFWD
WLRQ LV WRRVLPSOLVWLFDQGGRHVQRW HQWLUHO\ILW WKHUHDOLW\RI WKHDQFLHQWKRXVH
KROG LQZKLFKPDQ\ILJXUHVZHUHLQYROYHG±ZLOOLQJO\RUQRW± LQWKHFDUHDQG
SUHVHUYDWLRQRIDEDE\¶VOLIH
7KHUHIRUHLIWKHIXQFWLRQZHZDQWWRDQDO\]HLVWKHSHUIRUPLQJRIUHOLJLRXV
SUDFWLFHVZKLFKLQYROYHGWKHRIIHULQJRIYRWLYHVUHSUHVHQWLQJDGXOWVZLWKLQIDQWV
WKHPDLQYDULDEOH±FRQFHUQLQJ WKHDJHQWV± LVPRWKHULQJRWKHUYDULDEOHVDUH
ELRORJLFDOOLQNVRFLDOVWDWXVDQGFXOWXUDODVSHFWVWKHQSODFHRISURYHQDQFHXU
EDQDQGQRQXUEDQVSDFHVSXEOLFRUSULYDWHVSKHUHVNLQGRIGHLWLHVDQGLIDS
SOLFDEOHULWXDOVSHUIRUPHGWRKRQRUWKHPRWKHUNLQGVRIYRWLYHV
%\IRFXVLQJRQWKHSDUWLFXODUNLQGRIH[YRWRZKLFKUHSUHVHQWVDEUHDVWIHHG
LQJZRPDQZLWK DPDQRU WZRZRPHQEUHDVWIHHGLQJ ,ZLOO DUJXH WKDW WKHRII
VSULQJZDVDWWKHFRUHRIIDPLO\OLIH±ERWKRIWKHPRWKHUDQGIDWKHUEXWDOVRRI
WKHIDPLO\LQDQH[WHQGHGZD\±DQGWKDWWKHVHYRWLYHLWHPVZHUHXVHGE\IDPLO\
PHPEHUV±QRWRQO\ WKHPRWKHU± WRFRPPXQLFDWHZLWKUHOLJLRXV HQWLWLHVDERXW
LVVXHVFRQFHUQLQJWKHEDE\DQGLWVZHOOEHLQJ6RIDUQLKLOQRYLVXEVROH7KHLQ
QRYDWLYHDVSHFWRIWKHSUHVHQWDUWLFOHFRQFHUQVWKHDJHQWVDQGWKHDLPRIWKHULWX

*XHWWHO&ROH0HKO3HGUXFFL
.LQGW3DUDSKUDVLQJKHUZRUGVWKHZHDNQHVVHVRIWKLVPRGHODUHGXHWRWKHIDFWWKDWLWLVIRFXVHG
WRRQDUURZO\RQWKHSROLVDQGPRUHJHQHUDOO\VSHDNLQJRQWKH6WDWHDVWKHSULPDU\GLVFRXUVHRISRZHU
UHOHYDQWIRUWKHVWXG\RI*UHHNDQG5RPDQUHOLJLRQOHDYLQJDVLGHWKHKXPDQEHLQJDQGLWV LQGLYLGXDO
UHVSRQVHWRUHOLJLRXVLVVXHV
3HGUXFFL3HGUXFFL
%RQIDQWH'XFDWp3DDUPDQQE3HGUXFFL
3HGUXFFL
,Q5XGGLFN¶VVHQVH³WRPRWKHU´5XGGLFN&I,QWURGXFWLRQ
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DODFWLRQ,ZLOODUJXHWKDWUHODWLYHVRUIDPLO\PHPEHUVZHUHSHUVRQDOO\LQYROYHG
LQ ULWXDOV UHODWHG WR EUHDVWIHHGLQJ ZKLFK LV XVXDOO\ FRQVLGHUHG H[FOXVLYH SUH
URJDWLYHRIWKHPRWKHURIDELRORJLFDOPRWKHU
7KLV GRFXPHQWDWLRQ LV H[WUHPHO\ IDVFLQDWLQJ EXW DOZD\V QHJOHFWHG , DV
VXPHEHFDXVHZRUNVRQYRWLYHNRXURWURSKRLKDYHIRFXVHGDOPRVW H[FOXVLYHO\
RQ VWDWXHWWHV UHSUHVHQWLQJ ZRPHQ ZLWK RQH RU PRUH FKLOGUHQ 7KHUH KDV EHHQ
VRPHIRFXVDOVRRQPDOHDQGDQLPDONRXURWURSKRLEXWDVIDUDV,NQRZQHYHU
RQFRXSOHV
,Q WKLV ZD\ LW ZLOO EH SRVVLEOH WR UHFRQVWUXFW ± HYHQ WKRXJK LQ D KLJKO\
VSHFXODWLYHZD\±DWHVVHUDRIOLYHGDQFLHQWUHOLJLRQLQFRQWUDVWZLWKWKHDIRUH
PHQWLRQHGSROLVUHOLJLRQ,QDGGLWLRQWKLVDUWLFOHZLOODOVRWU\WRFDVWQHZOLJKW
RQPDWHUQDOZRUNLQDQWLTXLW\

3UHVHQWDWLRQRIWKHDUFKDHRORJLFDOPDWHULDOIURPDQFLHQW/DWLXPDQG(WUXULD

$VPHQWLRQHGLQWKHWLWOHRIWKHDUWLFOHWKHFRUHIRFXVKHUHLV³EUHDVWIHHGLQJ
LQ FRXSOH´ LH LPDJHVRI FRXSOHV PDOH DQG IHPDOH RU WZR IHPDOHV LQZKLFK
EUHDVWIHHGLQJLVVRPHKRZGLVSOD\HGRUSRVVLEO\VXJJHVWHG,FRXOGKDYHFKR

 , GLVWLQJXLVK EHWZHHQ VWDWXHWWHV RI EUHDVWIHHGLQJ NRXURWURSKRL DQG EDE\FDUU\LQJ NRXURSKRURL
ZRPHQ7KLVGLVWLQFWLRQ DQG DV D FRQVHTXHQFH WKHXVH RI WZRGLIIHUHQWZRUGV LV RIWHQQHJOHFWHGE\
VFKRODUV1RUPDOO\ VWDWXHWWHV RI ZRPHQ ZLWK FKLOGUHQ DUH ODEHOHG DV NRXURWURSKRL DV DZKROHÜ HYHQ
WKRXJKWKH\SRWHQWLDOO\UHSUHVHQWGLIIHUHQWVRFLDOUROHV LQIDFWRQO\DELRORJLFDOPRWKHUFDQEUHDVWIHHG
WKHPRWKHURIWKHEDE\WKHZHWQXUVHDQGVLQFHZHDUHGHDOLQJZLWK5RPDQPDWHULDOSRVVLEO\WKHPD
WHUQDO DXQW WKHPDWHUWHUD ZKLOVW DQ\ZRPDQ UHODWLYHV ± DXQWV JUDQGPRWKHUV« ± DWWHQGDQWV«EH
VLGHV RI FRXUVH WKHPRWKHU DQG WKHZHWQXUVH FDQ FDUU\ DEDE\RQ KHUNQHHV LQKHU DUPVRU RQKHU
VKRXOGHU7KLVGLVWLQFWLRQFDQSURYLGHLQVLJKWVLQWRUHOLJLRXVDJHQWVDQGWKHUHDVRQVIRUDVZHOODVGHJUHH
RILQYROYHPHQWLQVXFKULWXDOSUDFWLFHV$OOWKHVHILJXUHVFRXOGKDYHKDGDQLQWHUHVWLQSHUIRUPLQJDULWXDO
LQIDYRURI WKHFKLOGQRWQHFHVVDULO\ LQDGLVLQWHUHVWHGZD\ IRUSXUHDQGVLPSOHDIIHFWLRQWRZDUGVKLP
6HH3HGUXFFL&I3DULVL3UHVLFFH
)RU DQRYHUYLHZ ZLWK ILQDO UHVXOWV RQ WKH /$5 /LYHG$QFLHQW5HOLJLRQ4XHVWLRQLQJ ³FXOWV´ DQG
³SROLVUHOLJLRQ´SURMHFW8QLYHUVLW\RI(UIXUWVHH$OEUHFKWHWDO
6HHQRWH
6HYHUDODSSURDFKHVKDYHEHHQWDNHQWRWKLVPDWHULDOLQWKHSDVW*OLQLVWHURIIHUVDQRYHUYLHZRI
IKHPDQGWULHVDLQWHUHVWLQJV\QWKHVLV,TXRWHKHUZRUGVSI³'LVFXVVLRQRIWKHSODFHRIDQDWRPLFDO
WHUUDFRWWDVLQUHOLJLRQDQGVRFLHW\DQGH[DPLQDWLRQRIWKHPIURPDSULPDULO\VRFLRPHGLFDOSHUVSHFWLYH
±WKDWLVDQDO\]LQJWKHPDWHULDOIRUZKDWLWFDQWHOOXVRIDQFLHQWPHGLFLQHDQGRIFRPPRQFRQFHUQVIRU
KHDOWK DQGZHOOEHLQJ LQ WKH UHOLJLRXV VSKHUH ± KDV ODUJHO\ EHHQ WKH FRQFHUQ RI $QJORSKRQH VFKRODUV
VXFKDV7XUID(GOXQG3RWWHUDQG*LUDUGRQVHHELEOLRJUDSK\$PRUHDUWKLVWRULFDODSSURDFKKDVEHHQ
WDNHQ LQ VFKRODUVKLSZKLFK KDV SURGXFHG LQGLVSHQVDEOH GHWDLOHG VWXGLHV RI WKH PDWHULDO IURP VSHFLILF
VDQFWXDULHV7KLVZRUNSURYLGHVW\SRORJLHVEXWKLVWRULFDOLQWHUSUHWDWLRQRIWKHPDWHULDOVRPHWLPHVWDNHV
VHFRQGSODFHWR MXGJPHQWVRYHULWVUHODWLYHDUWLVWLFPHULW%RWKDSSURDFKHVKDYHWHQGHGWRPLQLPL]HWKH
SROLWLFDODVSHFWRQZKLFKVFKRODUVVXFKDV7RUHOOLDQG'H&D]DQRYHKDYHFRQFHQWUDWHG7KLVODWWHUZRUN
LQWXUQKDVVKRZQUHODWLYHO\OLWWOHLQWHUHVWLQWKHGHWDLOHGVRFLDODVSHFWVRIWKHJHQUH´
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VHQ WKH H[WUHPHO\ ULFK DVVHPEODJH RI VLQJOH YRWLYH NRXURWURSKRL EXWZKLOVW
H[YRWRV WKDW UHSUHVHQW D EUHDVWIHHGLQJZRPDQ DUH VLJQLILFDQWO\ ZLGHVSUHDG LQ
DQWLTXLW\ WKH FRXSOH LV W\SLFDO RQO\ RI WKLV JHRJUDSKLFDO DUHD WKHUHIRUHPXFK
PRUHUHYHDOLQJ

.RXURWURSKRLZLWKDPDOHILJXUH

7KHDUFKHRORJLFDOVLWHZLWKWKHODUJHVWQXPEHURINRXURWURSKRLZLWKDPDOH
ILJXUH LV6DWULFXP7KH\ FRPH IURP WKH YRWLYH GHSRVLW ,,, RI WKH6DQFWXDU\RI
0DWHU0DWXWDKHOGWRGD\DW0XVHR1D]LRQDOH(WUXVFRGL9LOOD*LXOLDLQ5RPH
7KH\ GDWH IURP WKH HQG RI WKHWKUG FHQWXU\%&($FFRUGLQJ WR$OHVVDQGUR
'HOOD 6HWD WKH\ DOO UHSUHVHQW WKH VDPH VXEMHFW HQWKURQHG PDOH IHPDOH DQG
FKLOGDOOEHQHDWKWKHVDPHPDQWOHWKHIHPDOHRIIHULQJKHUOHIWEUHDVWWRWKHED
E\
$QRWKHUNRXURWURSKRVZLWKDPDOHILJXUHFRPHVIURP*DELLIURPWKHVDQF
WXDU\RI-XQRYRWLYHGHSRVLWILJ,WJHQHULFDOO\GDWHV± OLNHDOOWKHYRWLYH
DVVHPEODJH± IURP WKHEHJLQQLQJ RI WKHQG FHQWXU\%&(7KH VWDWXHWWH UHSUH
VHQWVDQHQWKURQHGPDOHIHPDOHDQGFKLOGEHQHDWKWKHVDPHPDQWOH7KHKHDGRI
WKH QDNHG EDE\ LV PLVVLQJ EXW LWV SRVLWLRQ O\LQJ GRZQ RQ WKH OHIW DUP RI WKH
ZRPDQDQGUHDFKLQJIRUWKHIHPDOHEUHDVWZLWKLWVULJKWKDQGLVW\SLFDORINRX
URWURSKRV¶LPDJHV7KHPDQKDVKLVOHIWDUPRQWKHZRPDQ¶VVKRXOGHUVZKLOVWKH
KROGVDSDWHUDLQWKHRWKHUKDQG
$QRWKHUYRWLYHIURP*DELLILJLQZKLFKWKHEDE\LVKHOGUHFOLQHGLQWKH
ZRPDQ¶VOHIWDUPZLWKLWVIDFHYHU\FORVHWRWKHEUHDVWPLJKWEHFRQVLGHUHGDVD
NRXURWURSKRVZLWKDPDOHILJXUHGXHWRWKHSDUWLFXODUSRVLWLRQRIWKHFKLOGVLQFH

'XFDWp3DDUPDQQE,QWKLV3K'WKHVLVDUHFDWDORJXHGVWDWXHVDQGVWDWXHWWHVRIZRPHQZLWKFKLO
GUHQIURPDQFLHQW,WDO\LQFOXGLQJ6LFLO\0RUHRYHUIURPWKH,PSHULDOSURYLQFHVZHKDYHDODUJHQXP
EHURIWKHVRFDOOHG'HDQXWUL[DQGPDWUHVZKLFKDUHQRWSDUWRIP\UHVHDUFK6HHIRU LQVWDQFH'XJDVW

)ULGK+DQHVRQVWDWHVWKDWDURXQGH[HPSODUVRIFRXSOHVZLWKRUZLWKRXWDFKLOGZLWKRU
ZLWKRXWDPDQWHOWKDWFRYHUERWKWKHPDOHDQGIHPDOHDUHSUHVHQWLQ9LOOD*LXOLD0XVHXPDQGLWVGHSRV
LWVHQWLUHVWDWXHWWHVIUDJPHQWV)URP9RWLYH'HSRVLW,,,WKQGFHQWXU\%&(7KH\DUHPDGHRID
FRXUVHGUHGORFDOFOD\FKHDSDUWLIDFWV7KHYRWLYHWHUUDFRWWDRIDFRXSOHVHDWHGEHQHDWKWKHVDPHPDQWOH
RULJLQDWHVDOPRVWZLWKRXWH[FHSWLRQIURP,WDO\DQGWRDODUJHH[WHQWIURP5RPHDQG LWVLPPHGLDWHVXU
URXQGLQJVDQGGDWHVIURPWKHWKWRWKHQGFHQWXU\%&($FFRUGLQJWRKHUWKH\EHORQJWRWKHFKWKRQLF
VSKHUHDQGUHSUHVHQWWKHP\WKRORJLFDOUHELUWKZKLFKDZDLWHGWKRVHLQLWLDWHGLQWRWKH2USKLFUHOLJLRQ7KH
LQWHUSUHWDWLRQRIWKHFKLOGLQWKHZRPDQ¶VODSWKHUHIRUHDFTXLUHVDZLGHUVLJQLILFDQFHDVLWFDQEHDSSOLHG
WRRWKHUYRWLYHPDWHULDOGHSLFWLQJWKHVXEMHFWRIDZRPDQDQGFKLOG2WKHUH[HPSODUVFRPHIURPWKH(V
TXLOLQH+LOOWKH7LEHU*DELL$UGHDDQG/DYLQLXP
'HOOD6HWD
'HOOD6HWDJLYHV WKH IROORZLQJ LQYQ7KHFRUUHFW LQYQDUH
IURP9LOOD*LXOLD¶VLQYHQWRU\OHGJHUV
$OPDJUR*RUEHDQ7DY/,0LVVLQJLQY
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XVXDOO\LQVWDWXHWWHVRIDPDOHIHPDOHDQGFKLOGWKHODWWHULVUHSUHVHQWHGIURQWDO
O\RQWKHIHPDOH¶VNQHHV,QWKLVFDVHWKHPDOHDQGIHPDOHILJXUHVDUHH[WUHPHO\
FORVH WR HDFKRWKHU LQIDFWVKH LVDOPRVW LQ WKUHHTXDUWHUSURILOH7KHPDQKDV
KLVOHIWDUPRQWKHZRPDQ¶VVKRXOGHUV7KH\DUHEHQHDWKWKHVDPHPDQWOHDQG±
OLNHO\±WKH\ERWKKROGDSDWHUD
)ROORZLQJWKHVDPHUHDVRQLQJDWOHDVWWKUHHPRUHVWDWXHWWHV IURP*DELLRI
FRXSOHVZLWKDFKLOGZKR LV QRWVHDWHG IURQWDOO\RQ WKHIHPDOH¶VNQHHVEXW UH
FOLQHGLQKHUDUPVPLJKWEHXQGHUVWRRGDVNRXURWURSKRLZLWKDPDOHILJXUH
2QHRIWKHPILJ6HH$OPDJUR*RUEHDQ7DE/,,QY
Q  LQ SDUWLFXODU LV YHU\ VLPLODU WR D VWDWXHWWH IURP 9HLL 3RUWRQDFFLR
ZKLFKUHSUHVHQWVDQHQWKURQHGPDOHIHPDOHDQGFKLOGEHQHDWKWKHVDPHPDQWOH
7KHEDE\LVYHU\\RXQJSOXPSDQGFRPSOHWHO\QDNHG,WLVO\LQJLQWKHZRPDQ¶V
DUPVLQDTXLWHXQXVXDOEXWVRPHKRZUHDOLVWLFSRVLWLRQLWLVLQWKUHHTXDUWHUSUR
ILOH NLFNLQJDQG JUDEELQJ WKH ULJKW EUHDVWRI WKHZRPDQ7KHPDQKDVKLV OHIW
DUPRQ WKHZRPDQ¶VVKRXOGHUVZKLOVW KHKROGVDSDWHUD LQ WKHRWKHUKDQGILJ

)URP9HLL&DPSHWWLZHKDYH WZRIXUWKHUNRXURWURSKRLZLWKDPDOH ILJXUH
ZKLFKDUHXQSXEOLVKHG7KH\DUHERWKDW9LOOD*LXOLD0XVHXPDQGOLNHO\GDWHWK
FHQWXU\%&(,QWKHILUVWRQHILJLQYQWKHEDE\LVVLPLODUWRWKHRQH
LQ)LJ,WLVO\LQJLQWKHZRPDQ¶VDUPVLWVIDFHLVYHU\FORVHWRKHUOHIWEUHDVW
DQGLWUHDFKHVWKHZRPDQ¶VULJKWEUHDVWZLWKLWVULJKWDUPV7KHPDQSXWVKLVOHIW
DUPRQWKHZRPDQ¶VVKRXOGHUVDQGKROGVDSDWHUDLQWKHRWKHUKDQG7KH\OLNHO\
ZHDU DGLDGHP VKHZHDUV DQHFNODFH7KH RWKHURQH ILJ  LQYQ LQY
SUHYLRXVO\ 973  VKRZV D EDE\ O\LQJ LQ WKH ZRPDQ¶V OHIW DUP LWV IDFH LV
YHU\FORVHWRKHUOHIWEUHDVWDQGLW LVFRYHUHGE\KHUPDQWOH6KHZHDUVDQHFN
ODFHKHKROGVDSDWHUDLQWKHULJKWKDQG7KH\ERWKZHDUDPDQWOHHYHQWKRXJK
WKHWZRPDQWOHVVHHPWREHXQLILHG
2QH PRUH VWDWXHWWH SRVVLEO\ WZR IURP5RPH IURP WKH VRFDOOHG YRWLYH
GHSRVLW RI0LQHUYD0HGLFD LV YHU\ LQWHUHVWLQJ ILJ  ,W UHSUHVHQWV DQ HQ
WKURQHGPDOHIHPDOHDQGFKLOGOLNHO\EHQHDWKWKHVDPHPDQWOHKHDGVDUHPLVV

$OPDJUR*RUEHDQ7DE/,,,0LVVLQJLQYQ
$OPDJUR*RUEHDQ  DQG7DE/ LQY Q DQG:LWK WKH VDPH LQYQ
WKHUHLVDVLPLODUEXWQRWDWDOOLGHQWLFDOVWDWXHWWHLQ(QHDQHO/D]LR$,QQ7DE/,WKH
ILJXUHLVPRUHOLNHO\DGRYHQRWDEDE\DFFRUGLQJWRDVSHFLILFW\SRORJ\RIWKLVDUHD 
6HH)ULGK+DQHVRQ)LJV0XVHR1D]LRQDOH(WUXVFRGL9LOOD*LXOLD LQYQ
IURPDFRQVXPHGPRXOG$FFRUGLQJWRWKHVFKRODULWLVVXSSRVHGWREHVLPLODUWRWKHVWDWXHWWHIURPWKH
7LEHU WRGD\DW WKH0XVHR1D]LRQDOH5RPDQR LQYEXW LW LV WRR UXLQHG WR FOHDUO\ UHFRJQL]H WKH
EDE\DQGLWVSRVWXUH
5HFHQWO\VFKRODUVKDYHLGHQWLILHGWKHVKULQHOLQNHGZLWKWKLVGHSRVLWZLWKWKHWHPSOHRI)RUWXQD9LU
JR6HHLQIUD
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LQJ/LNHO\WKHPDQKDVKLVOHIWDUPRQWKHZRPDQ¶VVKRXOGHUVDQGKHKROGVD
SDWHUDLQWKHRWKHUKDQG)HHWDUHRQDIRRWUHVW7KHSRVLWLRQRIWKHEDE\LVTXLWH
XQXVXDOLWLVVHDWHGLQWKHZRPDQ¶VODSLQWKUHHTXDUWHUSURILOH(YHQLILWLVDO
PRVWIURQWDOLWOLIWVLWVULJKWKDQGWRJUDEWKHEUHDVWLQGHHGLWVHHPVWRVTXHH]H
WKHQLSSOH

7ZRNRXURWURSKRL

2QHH[WUHPHO\ LQWHUHVWLQJYRWLYHVWDWXHWWHFRPHVIURPWKH6DQFWXDU\RI/D
9LJQDFFLD&DHUHWRGD\&HUYHWHULLQ1RUWKHUQ/DWLXPILJ,WLVDXQLFXP
LWUHSUHVHQWVWZRZRPHQHDFKVXFNOLQJDEDE\ZLWKDQROGHUFKLOGUHVSHFWLYHO\
RQWKHOHIWDQGULJKWVLGHV%RWKZRPHQZHDUWKHFKLWRQDQGWKHKLPDWLRQZKLFK
FRYHUWKHLUKHDGV7KH\KDYHQHFNODFHVZLWKSHQGDQWVDQGDGLDGHP(DFKZRP
DQ¶V ULJKWKDQGUHVWVRQKHUULJKW OHJZKLOH WKHEDELHVDUHKHOG LQ WKH OHIWDUP
OLNHO\EHLQJVXFNOHGZLWKWKHOHIWEUHDVW7KHEDELHVDUHSDUWLDOO\FRYHUHGE\WKH
KLPDWLRQ2QWKHOHIWDQGULJKWVLGHRIWKHWKURQHUHVSHFWLYHO\WKHUHLVDVWDQGLQJ
IURQWDOGUHVVHGFKLOG2QHKDVDURXQGREMHFWLQWKHULJKWKDQGWKHRWKHUDQLQ
GHWHUPLQDWH REMHFW LQ WKH OHIW KDQG /LNH LQ PDQ\ YRWLYHV UHSUHVHQWLQJ NRX
URWURSKRLWKHEDELHVWRXFKWKHULJKWEUHDVWRIWKHZRPHQ,WGDWHVIURPWKHHQG
RIWKHWKUGFHQWXU\%&(
7KHWZRIHPDOHILJXUHVDUHVLPLODUEXWQRWSHUIHFWO\LGHQWLFDO&RQVLGHULQJ
WKHKLHUDWLFSRVLWLRQDQG WKH ULFKSDUXUH WKH\FRXOG EH WKH GRXEOLQJ RI DJRG
GHVV DFRO\WHV RQ WKH VLGH DUH TXLWH FRPPRQ LQ QHDU (DVWHUQ UHSUHVHQWDWLRQV
1HYHUWKHOHVVWKHLGHDRIVKRZLQJWZRZRPHQEUHDVWIHHGLQJWRJHWKHUZLWKROGHU
FKLOGUHQDURXQGWKHPLVH[WUHPHO\ LQWHUHVWLQJDVLVWKHIDFWWKDWVRPHRQHPDQ
RUZRPDQXVHG WKH YRWLYH WR DVN VRPHWKLQJ IURPDGHLW\ WR WKDQNDGHLW\ WR
FRPPXQLFDWHZLWK DGHLW\ DQGZLWKRWKHUKXPDQEHLQJV DQGRU FRQYH\DPHV
VDJHWRVRPHH[WHQWFRQQHFWHGZLWKEUHDVWIHHGLQJ2QHPLJKWH[SHFWWRVHHVXFK
DVFHQHWZREUHDVWIHHGLQJZRPHQDQGROGHUFKLOGUHQDURXQGWKHP±ZKLFKZDV
OLNHO\YHU\IUHTXHQWDQGRUGLQDU\LQDQWLTXLW\±UHODWLYHO\RIWHQLQDUWLIDFWVEXW
RQWKHFRQWUDU\,FDQQRWPHQWLRQDVLQJOHSDUDOOHO


)ULGK+DQHVRQ)LJ$QWLTXDULXP&RPXQDOH5RPDLQYQ 6KHOLVWVDQRWKHUIURP
WKHVDPHFRQVXPHGPRXOG$QWLTXDULXP&RPXQDOH5RPDLQYQ
6HH1DJ\)LJ'XFDWp3DDUPDQQD
%HUNHOH\3KRHEH+HDUVW0XVHXPLQYQ7KHUHDUHRQO\WZRSRVVLEOHSDUDOOHOVZLWKWZRLGHQ
WLFDOZRPHQZKRHDFKKROGDQLQIDQW LQWKHLUDUPVEXWGRQRWEUHDVWIHHGVHH*QDGHQ
DQGDVWDWXHWWHIURPWKHVDQFWXDU\RI'LDQDWR1HPLVHH'XFDWp3DDUPDQQD)RUWKH
LPDJH VHH KWWSVQHPLWRQRWWLQJKDPZRUGSUHVVFRP ODVW DFFHVVHG  6HSWHPEHU

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*LXOLD3HGUXFFL

&RXSOHVLQZKLFKKLVIUHHKDQGUHDFKHVDFURVVWRKHUEUHDVW

7KHODVWVHWRIHYLGHQFHWKDWPLJKWVXJJHVWEUHDVWIHHGLQJ³LQFRXSOH´LVUHS
UHVHQWHGE\VRPHVWDWXHWWHVRIDZRPDQZLWKDPDQZKRJUDEVKHUEUHDVWVZLWK
RQHKDQGZKLOHHPEUDFLQJKHUZLWKWKHRWKHUDUP:HKDYHILIWKHHQH[HPSODUV
WHQIURP6DWULFXPRQHIURP&DHUHWZRIURP&DHUH/D9LJQDFFLDRQHIURP9H
LL3RUWRQDFFLRWZRRIXQNQRZQRULJLQRQHSRVVLEO\IURP&LYLWD&DVWHOODQD
2QH LV SUHVHUYHG DW WKH 0XVHR 1D]LRQDOH 5RPDQR ILJ  8QNQRZQ
RULJLQPD\EH&LYLWD&DVWHOODQD,WUHSUHVHQWVDQHQWKURQHGFRXSOHOLNHO\ZLWKD
PDQWHORQWKHLUKHDGVPLVVLQJ7KH\ERWKZHDUDFKLWRQWKHRQHRIWKHZRPDQ
LVSOLVVpZLWKDNROSRVEHORZWKHFKHVWDFFRUGLQJWRWKH+HOOHQLVWLFIDVKLRQ6KH
KROGVDSDWHUDLQKHUOHIWKDQGDQHFNODFHLVVWLOOYLVLEOH
$QRWKHURQH LVSUHVHUYHGDW WKH%ULWLVK0XVHXP ,W LVVDLG WRFRPH IURP
&DHUH6DPHFKDUDFWHULVWLFVDVWKHRQHVIURPWKH0XVHR1D]LRQDOH5RPDQREXW
WKHKHDGVDUHSUHVHUYHGZKLFKDUHFRYHUHGE\DVKRUWYHLOVLPLODUWRWKHYHLORI
IRXU VWDWXHWWHV IURP6DWULFXP ILJ  LQY Q  7KH IHPDOH ILJXUH KDV
WZREDQGVRIFXUO\KDLUHDUULQJVDQGDGLDGHP
$QRWKHULVSUHVHUYHGDWWKH9DWLFDQ0XVHXPVILJ8QNQRZQRULJLQ
6DPHFKDUDFWHULVWLFVDVWKHRQHDWWKH%ULWLVK0XVHXPRQO\WKHYHLOLVGLIIHUHQW
7KLVVWDWXHWWHDQG WKRVHIURPWKH0XVHR1D]LRQDOH5RPDQRVKRZVLJQLILFDWLYH
UHVHPEODQFHVZLWKVRPHVWDWXHWWHVIURP9HLL&DPSHWWLFDEHJLQQLQJRIWKHWK
FHQWXU\%&(
7ZRPRUHFRPHIURP&DHUH/D9LJQDFFLD2QHRIWKHPVKRZVWZRILJXUHV
ZLWK H[DJJHUDWHGIHDWXUHV HJSXUVHG OLSV LQDVWURQJO\ LQGLJHQRXVVW\OH ILJ

)LQDOO\ZHKDYHDYDULDQWIURP9HLL3RUWRQDFFLRILJLQWKLVVWDWXHWWH
ZHKDYHDQHQWKURQHGPDOHDQGIHPDOHXQGHUWKHVDPHPDQWOH$OOWKHGHWDLOVDUH
YHU\UHDOLVWLF7KH\ERWKKDYHDIXUWKHUPDQWOHZKLFKFRYHUVWKHLUKHDGV+LVWRU
VRLVQDNHGDQGKHLVEDUHIRRWVKHZHDUVDFKLWRQDPDQWOHDQGDVRUWRIGLD
GHP7KHGUDSHU\ LVYHU\DFFXUDWH+H LVELJJHU WKDQ VKHKHKDVKLV ULJKWDUP

6HH6HH)ULGK+DQHVRQ)LJV,QYQIURPDFRQVXPHGPRXOG
)ULGK+DQHVRQ)LJV,WLVSDUWRIWKH0DULRQ.DWKHULQH6DQDUVFROOHFWLRQGRQDWHG
LQ,QYQ
'HOOD6HWD)ULGK+DQHVRQ6DPH LQYQ IRU DOO RI WKHP2QHXQGHU WKH LQYQ
7ZRXQGHULQYQ
)ULGK+DQHVRQ)LJV,QYQ
6HH1DF\)LJV,QWKHILUVWRQHERWKWKHILJXUHVKDYHH[DJJHUDWHGIHDWXUHV
LQGLJHQRXVVW\OH%HUNHOH\3KRHEH+HDUVW0XVHXPLQY
6HH)ULGK+DQHVRQ)LJ0XVHR1D]LRQDOH(WUXVFRGL9LOOD*LXOLDLQYQ3RV
VLEO\DOVRDIUDJPHQWLQYQ
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%UHDVWIHHGLQJ³LQ&RXSOH´,QWHUSUHWDWLRQVRI9RWLYH6WDWXHWWHV« 

DURXQG KHU VKRXOGHUV DQG UHDFKHV IRU KHU ULJKW EUHDVW ZLWK KLV OHIW KDQG 6KH
WRXFKHVKLVFKLQZLWKKHUOHIWKDQGLQWKHRWKHUKDQGVKHOLNHO\KHOGDQREMHFW
7KHDOOXVLRQWREUHDVWIHHGLQJLQWKLVNLQGRIH[YRWR LVFOHDUO\QRWXQTXHV
WLRQDEOH,WPLJKWUHIHUWREUHDVWIHHGLQJIRUDQDOUHDG\ERUQFKLOGRUIRUDFKLOG
ZKRKRSHIXOO\ZLOOEHERUQVRRQEXWDOVRWRVH[XDOGHVLUHDQGLPSOLFLWO\"SUR
FUHDWLRQ LQ D PRUH JHQHUDO ZD\ 1HYHUWKHOHVV WKUHH VWDWXHWWHV IURP 6DWULFXP
PLJKWFRQILUPRXUDVVXPSWLRQWKH\UHSUHVHQWDFRXSOHZLWKRQHRUWZRLQIDQWV
LQ ZKLFK KH JUDEV KHU EUHDVW ILJV   6KH KROGV DSDWHUD DQGZHDUV D
QHFNODFH ,W LV ZRUWK QRWLQJ WKDW WKH FRPPRQPDQWOH FRYHUV WKH FKLOGUHQ WRR
7KHFKLOGUHQPRUHRYHUKROGVRPHWKLQJLQWKHLUDUPVZKLFKFRXOGEHDGROO

3RVVLEOHLQWHUSUHWDWLRQVRIWKHGDWDLQWKHOLJKWRIWKHSRWHQWLDOYDULDEOHVRIWKH
JLYHQIXQFWLRQ

7RVXPXSZHKDYHILYHYRWLYHVWDWXHWWHVRINRXURWURSKRLZKLFKLQFOXGHD
PDOHILJXUHIRXURIWKHPIURP6DWULFXPVDQFWXDU\RI0DWHU0DWXWDRQHIURP
*DELL VDQFWXDU\ RI -XQR ,I ZH DOVR FRXQW DV NRXURWURSKRL WKRVH VWDWXHWWHV LQ
ZKLFKWKHDOOXVLRQWREUHDVWIHHGLQJ LVFU\VWDOFOHDULHZKHQWKHEDE\ VHDUFKHV
IRUWKHZRPDQ¶VEUHDVWWKHQZHPLJKWKDYHVHYHQPRUHH[HPSODUVIRXUIURP
*DELLWKUHHIURP9HLLDQGWZRIURP5RPHIURPWKHVRFDOOHGYRWLYHGHSRVLWWR
0LQHUYD0HGLFDZKLFKKDVWREHFRQQHFWHGZLWK)RUWXQD9LUJR
:HKDYHRQH³GRXEOH´NRXURSKRURVIURP&DHUH/D9LJQDFFLD
7KHQ,ZRXOGDOVRWDNHLQWRDFFRXQWWZHOYHFRXSOHVLQZKLFKWKHPDOHILJ
XUH JUDEV WKH IHPDOH¶V EUHDVW WHQ IURP 6DWULFXP RQH IURP &DHUH WZR IURP
&DHUH/D 9LJQDFFLD RQH IURP9HLL 3RUWRQDFFLR WZR RI XQNQRZQ RULJLQ RQH
SRVVLEO\IURP&LYLWD&DVWHOODQD
$W WKLVSRLQW LW LVQHFHVVDU\ WRUHFDOO WKDW WKHIXQFWLRQZHZDQW WR LQYHVWL
JDWHLVWKHSHUIRUPLQJRIUHOLJLRXVSUDFWLFHVZKLFK LQYROYHGWKHRIIHULQJRIYR
WLYHVUHSUHVHQWLQJDGXOWVZLWK LQIDQWV7KXVWKHPDLQYDULDEOH±FRQFHUQLQJWKH
DJHQWV± LVPRWKHULQJRWKHUYDULDEOHVDUHELRORJLFDO OLQNVRFLDOVWDWXVDQGFXO
WXUDOWUDGLWLRQVWKHQSODFHRISURYHQDQFHXUEDQDQGQRQXUEDQVSDFHVSXEOLF
RUSULYDWHVSKHUHVNLQGRIGHLWLHVDQGLIDSSOLFDEOHULWXDOVSHUIRUPHGWRKRQRU
WKHPDQGRWKHUNLQGVRIYRWLYHV

6HH'HOOD6HWD,QYQ*QDGHIQVDQFWXDU\RI0DWHU0DWXWDYRWLYH
GHSRVLW ,,, H[FDYDWLRQ LQY Q7DQG7 (QGWKUG F%&(7ZRPRUH VWDWXHWWHVPLJKW
KDYHKDGDVLPLODUPHDQLQJDVWDWXHWWHRIDPL[HGFRXSOHIURP9HLL3RUWRQDFFLR LQZKLFKVKHWRXFKHV
KHUEUHDVWZLWKKHUULJKWKDQG&RORQQDHWDO7DY/99LOOD*LXOLD0XVHXP LQYQ
973DQGDVWDWXHWWHRIWZRZRPHQIURP&DHUH/D9LJQDJJLDLQZKLFKRQHRIWKHPWRXFKHV KHU
EUHDVWZLWKKHUULJKWKDQG1DJ\)LJ%HUNHOH\3KRHEH+HDUVW0XVHXPLQY
$V,KDYHGRQHEHIRUHVHH3HGUXFFL
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%LRORJLFDO OLQNDELRORJLFDO OLQNDPRQJWKHDGXOWVDQGEHWZHHQ WKHDGXOWV
DQG WKH LQIDQWV LV KLJKO\ OLNHO\ ,Q WKHFDVHRIVLQJOH NRXURWURSKRL WKHIHPDOH
ILJXUHFRXOGSRWHQWLDOO\EHDQ\RI WKHIHPDOH ILJXUHV WRVRPHH[WHQW UHODWHG WR
WKH EDE\ ZKR FDQ EUHDVWIHHG FDUHJLYHUV LQVLGH WKH KRXVHKROG D UHODWLYH RU
HYHQDSDUWLFXODUO\FORVHQHLJKERU&HUWDLQO\WKHZHWQXUVHLQSULPLVEXWWHFKQL
FDOO\DOVRDJUDQGPRWKHUDQDXQWDQHOGHUVLVWHU%XW LQ WKHFRXSOH FDVHRID
EUHDVWIHHGLQJIHPDOHDQGDPDOHWKHIRFXVLVRQWKHQXFOHDUIDPLO\7KHFDVHRI
WZREUHDVWIHHGLQJZRPHQLVDVSHFLDORQHDQGLWZLOOEHGLVFXVVHGVHSDUDWHO\
6RFLDOVWDWXVDQGFXOWXUDODVSHFWVDPRQJWKHYRWLYHVRIZRPHQDQGFRXSOHV
ZLWKLQIDQWVWKHH[HPSODUVWDNHQXQGHUFRQVLGHUDWLRQDUHDOORIILQHTXDOLW\7KH
GRXEOHNRXURWURSKRL LV D OX[XU\SURGXFW7KHPRXOGV DUHJHQHUDOO\ FRQVXPHG
EXWQRWVRFRQVXPHGDVPDQ\RWKHUYRWLYHVRIVLPLODUNLQGV7KHUHIRUH,ZRXOG
DVVXPH WKDW WKH\ZHUH OLNHO\PDGH WR VDWLVI\ DQ pOLWH FOLHQWHOH DQG WKHLUXVDJH
ZDVIUHTXHQW
:LWKLQWKH5RPDQKRXVHKROGPRUHRYHUWKHHYLGHQFHVHHPVWRVXJJHVWWKDW
WKHPRWKHUDQG WKHIDWKHUZHUHERWK HQJDJHG LQ WKHFKLOGKRRGRI WKHRIIVSULQJ
DQG WKDW WKHPRWKHUZDVKHOSHG LQ WDNLQJFDUHRI WKHRIIVSULQJE\ IHPDOH UHOD
WLYHVDQGRWKHUILJXUHV LQVLGHWKHKRXVHKROG7KHVLWXDWLRQZDVOLNHO\PRUHRU
OHVVWKHVDPHLQ(WUXULDZLWKWKHGLIIHUHQFHWKDWLQ(WUXULDWKHZRPDQKDGPRUH
IUHHGRPDQGLQGHSHQGHQFHIRULQVWDQFHVKHWRRNSDUWDORQJVLGHKHUKXVEDQGLQ
GLIIHUHQWDVSHFWVRISXEOLFOLIHVXFKDVEDQTXHWVVKRZVDQGFHUHPRQLHVDQGVKH
FRXOGGHFLGHRQKHUSURSHUW\7KHPDWHUQDOOLQHDJHZDVYHU\ LPSRUWDQWWRR LQ
IDFWZHFDQILQGDTXLWHIUHTXHQWXVHRIWKHPDWURQ\PLF
3ODFH RI SURYHQDQFH XUEDQ DQG QRQXUEDQ VSDFHV DQ H[YRWR ZKLFK
VKRZVRUPLJKWDOOXGHWREUHDVWIHHGLQJZLWKLQDFRXSOHFRQWH[WPDOHDQGIHPDOH
RUWZRIHPDOHVLVW\SLFDORIDQFLHQW/DWLXPDQG6RXWKHUQ(WUXULD,QJHQHUDOYR

 ,Q WKLVUHJDUG*OLQLVHUDUJXHVWKDW LQJHQHUDO WHUUDFRWWDYRWLYHVZHUHQRW LQWHQGHG IRU
SRRUSHRSOHHYHQZKHQWKH\VHHPWRXVORZTXDOLW\DUWLIDFWV
6HH3HGUXFFL
%RQIDQWH%RQIDQWH3HGUXFFLE$FFRUGLQJWR3LW]DOLVGXULQJWKH2UL
HQWDOLVLQJ3HULRGDWWKHGDZQRI(WUXVFDQFLYLOLVDWLRQWKHUROHRIPRWKHUZDVFRPSDWLEOHZLWKWKHHYHQ
WXDO DVVXPSWLRQRI UHOLJLRXV UHVSRQVLELOLWLHV7KLVPLJKW VXJJHVW WKDW WKHPRWKHUKDGDSURPLQHQW UROH
EHVLGH WKHKXVEDQGDQG WKDW WKH\ DFWHG WRJHWKHU IRU WKHZHOIDUH RI WKHRIIVSULQJ 6WDUWLQJ IURP WKH WK
FHQWXU\%&(WKHLPSRUWDQFHRIEHLQJDPRWKHUVHHPVWREHFRQILUPHGLQWKHGHFRUDWLRQRIPLUURUV
 , FRQVLGHU ³XUEDQ´ WKH VSDFH LQVLGH WKH FLW\ZDOO ³FLW\´ LQ WKLV FRQWH[WEHLQJDEXLOWXS DUHDZKHUH
SXEOLFDQGUHOLJLRXVEXLOGLQJVDUHSUHVHQW)RU5RPHGXHWRWKHGDWLQJRIWKHPDWHULDO,FRQVLGHU³XU
EDQ´WKHVSDFHLQVLGHWKH6HUYLDQZDOOVHHLQIUD6XEXUEDQLVRXWVLGHWKHFLW\ZDOOEXWFORVHWRLWLQDQ
H[WUHPHO\HPSLULFDOZD\IRULQVWDQFHVXEXUEDQVDQFWXDULHVZRXOGEHORFDWHGZLWKLQURXJKO\DZDONLQJ
GLVWDQFHIRUDKHDOWK\DGXOWEDFNDQGIRUZDUGLQDGD\ZLWKRXWSK\VLFDOHIIRUW7KDWLVHDVLO\UHDFKDEOH
DOVRIRUZRPHQ([WUDXUEDQLVRXWVLGHWKHFLW\ZDOOIDUHQRXJKDZD\IURPLWWRQRWEHFRQVLGHUHGVXE
XUEDQ7KHVDQFWXDULHVEXLOWLQWKLVVSDFHDUHXVXDOO\WRPHHWWKHQHHGVRIPHGLDWLRQDQGSROLWLFDOFRQWURO
RIWKHWHUULWRU\6HH9HURQHVH7KLVGRHVQRWVHHPWREHRXUFDVH
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
WLYHVGHSLFWLQJDFRXSOHLQVRPHFDVHVHYHQPRUH WKDQ WZRDGXOWVZLWKFKLOG
DUHW\SLFDORIWKLVDUHD
$VIDUDVWKHDQFLHQW/DWLXPLVFRQFHUQHGWKHYRWLYHVFRPHIURPVDQFWXDU
LHVLQVLGHWKHXUEDQVSDFH7KHVDQFWXDU\RI0DWHU0DWXUDLVORFDWHGRQWKHWRS
RIWKHDFURSROLV
&RQFHUQLQJ*DELLWKHXUEDQFXOWSODFHWKHVRFDOOHG7HPSOHRI-XQRVWRRG
LQWKHPLGGOHRIDODUJHDUWLILFLDOO\OHYHOHGSODWIRUPEHWZHHQWKHIRUXPDQGWKH
/DJRGL&DVWLJOLRQHIDFLQJWRZDUGWKHIRUXPDORQJWKHYLD3UDHQHVWLQD
7KHFDVHRI5RPHLVSDUWLFXODU7KHPDWHULDOFRPHVIURPWKHVRFDOOHGGH
SRVLWRI0LQHUYD0HGLFD:KHQDVKODUPDVRQU\ZDOOVDQGD5HSXEOLFDQYRWLYH
GHSRVLWGDWDEOHEHWZHHQWKHWKDQGQGFHQWXU\%&(FRPSULVLQJGHGLFDWLRQVWR
0LQHUYDZHUHIRXQGLQVRXWKRIWKHIRUPHU9LD&XUYD&%RWWDWKH\ZHUH
LPPHGLDWHO\DWWULEXWHGWRWKHWHPSOHRI0LQHUYD0HGLFD
&DUOR/XGRYLFR9LVFRQWLZURWHWKDWWKHWHPSOHRI0LQHUYD0HGLFDVWRRGLQ
IURQWRIDEXLOGLQJVKRUWO\EHIRUH LQKDELWHGE\&DSXFKLQPRQNVDQGZLWKLQWKH
6HUYLDQ:DOO$FFRUGLQJ WRUHFHQW UHFRQVWUXFWLRQV WKH IRUPHU9LD&XUYDIRO

%RXPD)URPWKHVDPHGHSRVLWVWDWXHWWHVRIZRPDQZLWKFKLOGNRXURSKRURLDQGNRX
URWURSKRLDQGNRXURSKRURLZLWKDPDOHILJXUH'DWLQJ(QGRIWKHWKUGFHQWXU\%&(0RUHRYHUD
VWDWXHRI0DWHU0DWXWD"ZLWKSDWHUDIUXLWGRYH'HOOD6HWDDSUHJQDQWZRPDQ%RXPD
,)LJHQWKURQHGIHPDOHV%RXPD,WHUUDFRWWDJURXSRIWKUHHSHUVRQVYHLOHG
WKHILJXUHRQWKHYLHZHU¶VULJKWDQGSHUKDSVWKHFHQWUDOILJXUHDUHIHPDOHVWHUUDFRWWDJURXSRIVHYHQSHU
VRQVILYHSHUVRQVRQWKHOHIWZLWKEDUHXSSHUERGLHVDUHPDOHWKHVHFRQGIURPWKHULJKWZLWKORQJKDLU
LVIHPDOHWKHRQHRQWKHULJKWSUREDEO\DQRWKHUPDOHIDWKHUPRWKHUDQGILYHVRQV"%RXPD,
DQDWRPLFDOYRWLYHVPDOHDQGIHPDOHJHQLWDOVEUHDVWVVZDGGOHGEDELHVPDOHDQGIHPDOHKHDGVPDOH
DQGIHPDOHILJXUHVIHPDOHILJXUHVZLWKIUXLWYRWLYHFDNHVSRPHJUDQDWHDQLPDOV%RXPD,
WHUUDFRWWDKHDGVDQGLGROV9ROVFLDQSODVWLFDUW"%RXPD,DQLGROZLWKERWKPDOH
DQGIHPDOHJHQLWDOV'HOOD6HWD3KRHQLFLDQ&\SULRWREMHFWV%HV6HH'HOOD6HWD

)URPWKHVDPHGHSRVLWNRXURWURSKRLZLWKDPDOH ILJXUHFRXSOHVPDOHDQG IHPDOH RQHYHU\
FRXUVHGKDQGPDGHFRXSOHPDOHDQGIHPDOHVWDWXHWWHZLWK WKUHHVHDWHG YHLOHG ILJXUHVEHQHDWKWKH
VDPHPDQWOHNRXURWURSKRV6HH$OPDJUR*RUEHD7DE;/,;/,9'DWLQJEHIRUHWKH
EHJLQQLQJRIWKHQGFHQWXU\%&(9RWLYHPDWHULDOFKDUDFWHULVWLFRIWKH5HSXEOLFDQSHULRGLQGLFDWHVWKDW
WKHFXOWSODFHGDWHVEDFNWRWKHWKUGFHQWXU\SHUKDSVWKFHQWXU\%&(7KHH[YRWRVRI5HSXEOLFDQGDWH
ZHUH UHFRYHUHG DW VHYHUDO ORFDWLRQV7KH ILQGVSRWV DUH UHIHUUHG WR DV IDYLVVD RU VWLSH7KH\FRPSULVH
DQDWRPLFDO YRWLYHV KXPDQ ILJXULQHV VWDWXHV DQLPDO VWDWXHWWHV FDWWOH VRPH RWKHU WHUUDFRWWD DUWLIDFWV
SRWWHU\
)URPWKHVDPHGHSRVLWFRXSOHVPDOHDQGIHPDOHZLWKDQLQIDQWPDOHZLWKSDWHUDPDOHZLWKDUP
RQ IHPDOH¶V VKRXOGHU IHPDOH ZLWK DUP RQ PDOH¶V VKRXOGHU LQIDQW RQ PDOH¶V NQHHV *DWWL /R *X]]R
0RUHRYHUNRXURWURSKRLNRXURSKRURL&DWDORJXLQJWKHVHYRWLYHVZDVDQDUGXRXVWDVN
IRU*DWWL/R*X]]R$OOWKHPDWHULDOIURPWKHVRFDOOHGGHSRVLWRI0LQHUYD0HGLFDZDVWUDQVIHUUHGIURP
$QWLTXDULXP&RPXQDOHGHO&HOLRFORVHGLQ WR WKHGHSRVLWRI WKH0XVHL&DSLWROLQL0DQ\H[HP
SODUVKDGORVWWKHLULQYHQWRU\QXPEHUVGXULQJWKHWUDQVIHUDQGRQO\DIHZGDWDVKHHWVH[LVWHG+RZHYHU
WKHDWWULEXWLRQRI WKH FRXSOHVZLWK LQIDQW LVUDWKHUFHUWDLQ7KHGDWLQJ LVRXWRIQHFHVVLW\PDGHRQO\RQ
VW\OLVWLFFULWHULD'XULQJWKHWKF%&(WKHPDWHULDOLV LQIOXHQFHGE\(WUXVFDQDUW)URPWKHWKFHQWXU\
%&(RQZDUGVWKH*UHHNLQIOXHQFHLVHYLGHQW6HH*DWWL/R*X]]R
4XRWHGLQ+lXEHU6FKW]
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ORZHGWKHFRXUVHRIWKH6HUYLDQ:DOO6LQFHWKHVKULQHRQ9LD&DUOR%RWWDDQGLWV
YRWLYHVZHUHIRXQGLQVLGHWKH6HUYLDQ:DOOWKLVZDVQRWWKHWHPSOHRI0LQHUYD
0HGLFD UHFRUGHG E\ WKH &RQVWDQWLQLDQ UHJLRQDU\ FDWDORJXHV IRU 5HJLR 9 EH
FDXVHWKDW5HJLRVKRXOGEHLGHQWLILHGZLWKWKHDUHDRXWVLGHWKH6HUYLDQFLW\ZDOO
*XJOLHOPR*DWWLLQWKHVDPH\HDUHVWDEOLVKHGWKDWWKHGHSRVLWZDVUHODWHGWRWKH
FXOWRI0LQHUYDEHFDXVHRIWKHILQGLQJRIDQRLOODPSZLWKWKHLQVFULSWLRQ>PH@
QHUYDGRRGH>GHW@DQGRIDVWDWXHRIWKHJRGGHVVFORVHWRWKH&RQYHQWRGHL&DS
SXFFLQLLQWKHSDVW³0HGLFD´LVXVHGEHFDXVHRIWKHQDWXUHRIVRPHYRWLYHV
/DXUD *DWWL /R *X]]R ZKR FDWDORJXHG WKH PDWHULDO IURP WKH GHSRVLW LQ
FDXWLRXVO\SXWVDTXHVWLRQPDUNRQWKLVDWWULEXWLRQEXWJRHVQRIXUWKHU
$V &KU\VWLQD +lXEHU DQG )UDQ] 6FKW] ZULWH ³RWKHUV KDYH UHMHFWHG WKH
LGHQWLILFDWLRQRI WKLV5HSXEOLFDQVKULQHZLWK WKH WHPSOHRI0LQHUYD0HGLFDHL
WKHUDOVREHFDXVHRIWRSRJUDSKLFDOSUREOHPVRUEHFDXVHRIGRXEWVFRQFHUQLQJLWV
FXOW SDWURQ 7KH ZRUVKLSSHUV RI WKLV VKULQH DWWULEXWHG WKH FXOW SDWURQV ZLWK
SRZHURYHUKHDOWKPDUULDJHDQGWKHVSKHUHRIIHPDOHUHSURGXFWLRQLQFOXGLQJWKH
SURWHFWLRQRILQIDQWV2QHW\SHRIWHUUDFRWWDKHDGVRIYHU\\RXQJYHLOHGZRPHQ
IURPWKHVKULQHRQ9LD&DUOR%RWWDVKRZVWKHWUDGLWLRQDOKHDGGUHVVRIEULGHVWKH
VH[FULQHV&RQVLGHULQJWKHORFDWLRQRIWKHVKULQHRQ9LD&DUOR%RWWDQHDUDJDWH
LQWKH6HUYLDQ:DOODQGWKDWVRPHRILWVYRWLYHVDQGRQHPDUEOHVWDWXHIURPWKLV
DUHDUHSUHVHQWEULGHVWKH\UDWKHULGHQWLI\WKLVVKULQHZLWKWKHWHPSOHRI)RUWXQD
9LUJR7KH\DOVRLGHQWLI\WKHURXQG1\PSKDHXPRUWKHRQHDW3LD]]D,VLGHZLWK
WKH IRQVPXVFRVXVGHVFULEHGE\3OXWDUFK'HIRUW5RPQHDU WKH WHPSOHRI
)RUWXQD9LUJR2WKHUPLGGOHDQGODWH5HSXEOLFDQ(WUXVFR/DWLDOVKULQHVZKHUH
ULWHVRISDVVDJHZHUHSHUIRUPHGDUHDOVRORFDWHGQHDUFLW\JDWHV´
2QH IXUWKHU GHWDLO FDQ EH RI LQWHUHVW WKH RWKHU DUFKDHRORJLFDO VSRWV IURP
ZKLFKYRWLYHVUHSUHVHQWLQJDGXOWVZLWK LQIDQWVZHUHIRXQGLQWKH5RPDQXUEDQ
WHUULWRU\ DUH WKH GHSRVLWV DORQJ WKH 7LEHU ,W LV LPSRVVLEOH WR HVWDEOLVK ZKHUH
WKHVHYRWLYHVZHUHXVHGEHIRUHKDYLQJEHHQGHSRVLWHGLQSLWVGXJDORQJWKHEDQNV
RIWKH7LEHUEXWWKH\PLJKWEHUHODWHGWRWKH)RUXP%RDULXP,ZLOOUHWXUQ WR
WKLVVKRUWO\
$V IDU DV (WUXULD LV FRQFHUQHG WKH VDQFWXDU\ RI&DHUH/D9LJQDFFLD ZDV
TXLWHLVRODWHGVRXWKZHVWRIWKHFLW\7KHYRWLYHGHSRVLWZDVIRXQGLQDYLQH\DUG

*DWWL/R*X]]R
*DWWL/R*X]]R
+lXEHU6FKW]&I+lXEHU6HHDOVRDERYHIRUWKH3RUWD&DUPHQWDOLV
3HQVDEHQHFRXSOHVPDOHDQGIHPDOHZLWKFKLOGNRXURSKRURLWKUGFHQWXU\%&(
&I%RXPD,,,
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ULJKWRXWVLGHWKHFLW\ZDOOV7KHPDLQJRGGHVVHVVHHPWRKDYHEHHQ$UWHPLVDQG
0LQHUYD
7KH VDQFWXDU\RI3RUWRQDFFLR LQ9HLL LV ORFDWHG LQ WKHZHVWHUQSDUW RI WKH
FLW\MXVWLQVLGHWKHFLW\ZDOOQHDUWRWKHVWUHDP)RVVR3LRUGR7KHPDLQJRGGHVV
ZDV0HQHUYDDVVRFLDWHGZLWK7XUDQDQG$UWLPLV$UWHPLV
7KHDQRWKHUVDQFWXDU\RI9HLL&DPSHWWLLVH[WUHPHO\UHOHYDQW,WLVORFDWHG
QRUWKZHVWRIWKHFLW\PIURPWKH)RUPHOORJDWH7KHRQO\ LQVFULSWLRQIURP
WKHVDQFWXDU\PHQWLRQV&HUHV LQ/DWLQ OLNHO\9HLIRUWKH(WUXVFDQVUGFHQWXU\
%&(+HUHDPDVVSURGXFWLRQLVDWWHVWHGXSWRH[HPSODUVIURPWKHVDPH
PRXOGZKLFKOLNHO\SURYHVWKHH[LVWHQFHRIZRUNVKRSVFORVHWRWKHVDQFWXDU\
DQGRIDUHOLJLRXVEXVLQHVV%\FRQWUDVWYRWLYHVIURPRWKHUVLWHVDV,VDLGVHHP
WRSURYHDUHODWLYHO\ELJHYHQWKRXJKQRWPDVVLYHSURGXFWLRQRIWKHP
7KH DERYHUHFRQVWUXFWHG IUDPHZRUN VXJJHVWV WKH SHUIRUPDQFH RI ULWXDOV
ZKLFKZHUHFRPPRQDQGKDGDUHODWLYHO\RSHQDQGSXEOLFGLPHQVLRQ2UWRVD\
LWZLWK GLIIHUHQWZRUGV ULWXDOVZKLFKDUH QRW UHVWULFWHG LQVLGH KRXVHZDOOV MXVW
EHFDXVHWKH\FRQFHUQSULYDWHLVVXHVVXFKDVEUHDVWIHHGLQJ
7KHODVWREVHUYDWLRQOHDGVXVWRWKHPRUHVWULFWO\UHOLJLRXVYDULDEOHVNLQGRI
GHLWLHV DQG LI DSSOLFDEOH ULWXDOV SHUIRUPHG WR KRQRU WKHP RWKHU NLQGV RI YR
WLYHVZKLFKUHTXLUHDZLGHUGLVFXVVLRQ
&RQFHUQLQJWKHGHLWLHVLQDQFLHQW/DWLXPWKHVHW\SHVRIYRWLYHVDUHPRVWO\
UHODWHGWR0DWHU0DWXWD)RUWXQDDQG-XQR0DWHU0DWXWDLVRQHRIWKH5RPDQ
JRGGHVVHVPDLQO\HQJDJHGZLWKNRXURWURSKLD$QH[SODQDWLRQRIWKLVZRUGDQG

 1DJ\   'XFDWp3DDUPDQQ D   $URXQG  H[HPSODUV ZHUH IRXQG
WKHUHWKHPDMRULW\ OLQNHGWRPDWHUQLW\DQGIHUWLOLW\ LVVXHV$VLJQLILFDQWQXPEHURIIHPDOHILJXUHVZHUH
IRXQGEXWDOVRPDOHILJXUHVDUPHGPHQ+HUDFOHV$SOX'DWLQJRIWKHDVVHPEODJHHQGRIWKHWKQG
FHQWXU\%&()URPWKHVDPHVLWHWHQVWDWXHWWHVUHSUHVHQWLQJWZRHQWKURQHGZRPHQZLWKDFKLOGVLWWLQJ
LQWKHPLGGOHZHUHIRXQGLQWKHVDPHGHSRVLWDVWDWXHWWHZLWKWZRHQWKURQHGZRPHQZLWKWKUHHFKLOGUHQ
RQHLQ WKHPLGGOH WZRRQWKHVLGHVVWDQGLQJIHPDOHILJXUHVZLWKFKLOGZRPHQKROGLQJEDELHV LQ
WKHLUDUPVDQGILJXUHVDFFRPSDQLHGE\VRPHZKDWROGHUFKLOGUHQZKRVWDQGE\WKHPDQGVHDWHGIH
PDOHILJXUHVZLWKFKLOGVRPHRIWKHPNRXURWURSKRLNRXURSKRURLZLWKDPDOHILJXUH
'XFDWq3DDUPDQQ'XFDWp3DDUPDQQD7ZRELJVHFWRUVZHUHH[FDYDWHGWKHRWKHURQH
ZDVOLNHO\GHGLFDWHGWR$SOX$SROOR)URPWKHVDPHGHSRVLWNRXURSKRURLNRXURWURSKRL
 " NRXURSKRURV DQG  NRXURWURSKRV ZLWK DPDOH ILJXUH 0RUHRYHU DQDWRPLFDO H[YRWR IHHW OHJV
EUHDVWVVZDGGOHGEDELHVVHDWHGLQIDQWV7KH\DUHPRVWO\XQSXEOLVKHG'DWLQJ WKUGFHQWXU\%&(
'XFDWq3DDUPDQQ'XFDWp3DDUPDQQD7KHUHZHUHWZREXLOGLQJV$DQG%$ LV D
UHFWDQJXODU VWUXFWXUHZLWKRXW URRI%ZDV OLNHO\ WKH VDQFWXDU\2QO\$ZDV IXOO\ H[FDYDWHG)URP WKH
VDPHGHSRVLWNRXURSKRURLNRXURWURSKRLGRXEOHNRXURSKRURV'DWLQJPDLQO\WKUGFHQWXU\
%&(0RUHRYHUIURPWKHWKWKFHQWXU\%&(VWDQGLQJZRPHQZLWKGRYHSRPHJUDQDWHSLJOHWKHDGV
ZRPHQZLWKLQIDQWVDUPHGPHQ)URPWKUGFHQWXU\\RXQJER\VZLWKWRJDRUEXOODVZDGGOHGEDELHV
LQIDQWVRQWKHLUNQHHVDQLPDOVGRYHR[$HQHDVFDUU\LQJ$QFKLVHVDIHZDQDWRPLFDOYRWLYHVPDVNV
IHHWKDQGVEUHDVWVIHPDOHUHSURGXFWLYHRUJDQVORRPZHLJKWV 
6HH9DJQHWWL7DY;;;9,,*;;9,,D0XVHR1D]LRQDOH(WUXVFRGL9LOOD*LXOLDLQYQ

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WKH FRQFHSW LW H[SUHVVHV LV QHFHVVDU\ .RXURWURSKLD LV PDGH XS RI WKH YHUE
WUHSKR ZKRVH ILUVW PHDQLQJ LV ³FDXVH WR JURZ´ DQG VXEVHTXHQWO\ ³LQFUHDVH
EULQJXSUHDU´DQGNRXURV\RXQJER\7KHUHIRUHNRXURWURSKLDPHDQV³PDNLQJ
DFKLOGJURZ´DQGLWUHSUHVHQWVWKHPDLQZD\IRU³PDMRU´JRGGHVVHVWRH[SUHVV
WKHLUPRWKHULQJ WRZDUGVVRPHRQHHOVH¶VRIIVSULQJGLYLQHQRW IXOO\GLYLQHKX
PDQ.RXURWURSKLDVWDUWVLQWKHPDWHUQDOZRPEDQGHQGVZKHQWKHLQGLYLGXDO
EHFRPHV DQ DGXOW$OO WKHPHPEHUV RI WKH KRXVHKROG WDNH SDUW LQ WKLV SURFHVV
ZLWKGLIIHUHQW UROHV SRVVLEO\DOVRVRPHQHLJKERUVDQG WKH\ZHUHIODQNHGE\D
YDULHW\RIGHLWLHV(YLGHQWO\ UHOLJLRXVSUDFWLFHVSOD\DFUXFLDO UROH LQ LW IURP
ULWHVRISDVVDJHWRDSRWURSDLFULWXDOV,WLVREYLRXVO\D*UHHNZRUGEXWWKHVDPH
LGHDGRHVH[LVWLQWKH5RPDQFXOWXUHDVZHOO,QGHHGDVSHFWVFRQFHUQLQJIHUWLOLW\
DQGWKHSUHVHUYDWLRQRIFKLOGUHQDUHDWWKHFRUHRIQXPHURXVFXOWVLQ5RPH
$WWKH)RUXP%RDULXPIRULQVWDQFHNRXURWURSKLDDVDZKROH±IURPELUWK
WRWKHFDUHRILQIDQWVWKURXJKULWHVRISDVVDJHXQWLOWKHWKUHVKROGRIDGXOWKRRG±
VHHPV WR EH VKDUHG E\ WKUHH GHLWLHV RQH RI WKHP EHLQJ PDOH QDPHO\0DWHU
0DWXWD)RUWXQDDQG0DUVWKHUHIRUHDPDOHILJXUHLVDFWLYHO\LQYROYHG0DWHU
0DWXWD¶VWDVNZRXOGEHWKDWRISUHVHUYLQJPRWKHUVDQGWKHLUFKLOGUHQWKURXJKWKH
HDUOLHVWGD\VRIFKLOGKRRGXQWLOWKH\FRPHXQGHUWKHSURWHFWLRQRI)RUWXQDDVSR
OLWLFDOEHLQJV)RUWXQDDV)RUWXQD9LUJR]LQVWHDGZDWFKHGRYHUQHZEULGHVDQG
EURXJKWWKHPOXFNLQWKHLUPDUULDJHV7KXVERWKGHLWLHVZRXOGSURWHFWWKHIXWXUH
RI WKH FLW\ LQ GLIIHUHQWZD\V7KHDVVRFLDWLRQEHWZHHQ0DWXWDDQG0DUV DOVR
PDNHVVHQVHDVDSDLURI ULWHVRISDVVDJH± WKHEDE\DFURVV WKHGDQJHURXVILUVW
GD\VRI OLIH WKHER\DFURVV WKHGLIILFXOWDQG WHVWLQJ WUDQVLWLRQ LQWRDGXOWKRRG ±
ZLWKWKHPLOLWDU\DVSHFWHQKDQFHGE\WKHQHDUE\3RUWD&DUPHQWDOLV)RUWXQD¶V

'HPRQW
 6HH IRU LQVWDQFH 3HGUXFFL D 3HGUXFFL E 3HGUXFFL  3HGUXFFL 6FDSLQL  3DVFKH
*XLJQDUG3HGUXFFL
3HGUXFFL
7KHUH LVQRVFKRODUO\FRQVHQVXVRQ)RUWXQD¶VIXQFWLRQLQFKLOGUHDULQJ,QGHHGWKHUHLV OLWWOHHYLGHQFH
RIWKH)RUWXQDDVNRXURWURSKRVHJDQLQVFULSWLRQIURP3UDHQHVWHDIWHUDKDSS\GHOLYHU\&,/;,9
 &,/,DGGSS&LF'HGLY,,$UQ$GY1DWRIIHULQJRIVPDOO WRJDHE\
\RXQJPDLGHQV WR)RUWXQD9LUJR RU9LUJLQDOLV )ROORZLQJ0LDQRFRQFHSWXDO DSSURDFK WRSRO\
WKHLVPPRUHRYHUKRZHYHU ,ZDQW WRSRLQWRXW WKHKXJHVHPDQWLFVSKHUHRI WKHZRUG IRUWXQD LQ/DWLQ
ODQJXDJHLQP\RSLQLRQWKHUHLVQRUHDVRQWRTXHVWLRQWKHNRXURWURSKLFUROHRI)RUWXQD,DPDVORDZDUH
RIWKHIDFWWKDWWKHUHLVDFRQWURYHUV\DERXWZKRZDVZRUVKLSSHGRQWKH)RUXP%RDULXP)RUWXQDRU9LU
JR )RUWXQD , DPRQO\ VXJJHVWLQJ WKDW WKHJRGGHVVPLJKWEH)RUWXQD9LUJREXW , DPQRWJLYLQJ LW IRU
JUDQWHG&RQFHUQLQJ0DUV,DPKHUHIROORZLQJ6PLWK¶VK\SRWKHVLV $FFRUGLQJWR3LVDQL6DUWRULR
9LUJLOLIRUWKFRPLQJDWWKH)RUXP%RDULXP$WKHQD)RUWXQDSDLUHGZLWK+HUDFOHVDQG/HXNRWKHD
0DWHU0DWXWD SDLUHGZLWK'LRQ\VXVZHUHZRUVKLSSHG 0DWHU0DWXWD DORQJZLWK'LRQ\VXVZDVZRU
VKLSSHGDOVRLQ6DWULFXP
6PLWK
6PLWK2QHVKRXOGDGGDIHZIXUWKHUGHWDLOVWRWKHJOREDOIUDPHZRUNWKHVWDWXHRI)RUWXQD
DWWKH)RUXP%RDULXPLVFRYHUHGLQPDOHFORWKHVLQWKHWHPSOHRI0DWHU0DWXWDLQ6DWULFXPZHILQGWKH
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%UHDVWIHHGLQJ³LQ&RXSOH´,QWHUSUHWDWLRQVRI9RWLYH6WDWXHWWHV« 

IHVWLYDOGDWHZDV-XQHWK WKHVDPHGD\DV WKH0DWUDOLD WKHKROLGD\ WR0DWHU
0DWXWD 7KH0DWUDOLD ZDV FHOHEUDWHG E\ PRWKHUV DQG PDWHUQDO DXQWV DQG KDG
ULWHVWRGRZLWKFKLOGELUWKDQGEULQJLQJXSFKLOGUHQ)RUWXQD9LUJR¶VIHVWLYDORQ
WKLVGD\ZDVDZD\WRFRQQHFWQHZEULGHVWRWKHLUSHUFHLYHGGXWLHVRIEHFRPLQJ
JRRGPRWKHUV%RWKWHPSOHVDWWKH)RUXP%RDULXPDUHVDLGWRKDYHEHHQEXLOWE\
6HUYLXV7XOOLXVDQGERWKGHGLFDWHGRQ-XQHWK2YLG)DVWLI
0DWHU0DWXWDDQG)RUWXQD±HVSHFLDOO\DV9LUJR±WKHUHIRUHZHUHERWKUH
ODWHG WRFXURWURSKLFULWXDOVGXULQJZKLFKQRWRQO\ WKHPRWKHURU WKHPRWKHUWR
EHEXWWKHFRXSOHDVDZKROHSOD\HGDFUXFLDOUROHDVDJHQWVDVEHQHILFLDULHV
7KH RWKHU JRGGHVV LV -XQR (VSHFLDOO\ DV -XQR /XFLQD VKH QRWRULRXVO\
SOD\HGDQLPSRUWDQWUROHLQSURWHFWLQJRIIVSULQJGXULQJFKLOGELUWKDVDQRXWFRPH
RIDOHJDOPDUULDJH7KHFRXSOHKHUHDJDLQVHHPVWREHFUXFLDO
2QWKH(WUXVFDQVLGHWKHWZRPDLQJRGGHVVHVVHHPWREH$UWHPLVDQG0L
QHUYD7KH\DUHGHLWLHVGHHSO\LQYROYHG LQNRXURWURSKLDWKH ODWWHULQSDUWLFX
ODUDVSURWHFWUHVVRIWKHFRPPXQLW\$FFRUGLQJWR&DVVLXV'LR&D
OLJXODSXWVWKHGDXJKWHU'UXVLOODLQFKDUJHRI0LQHUYDWREHVXFNOHG+RZHYHU
WKH DVVRFLDWLRQ EHWZHHQ (WUXVFDQ DQG *UHHN5RPDQ GHLWLHV FDQ EH H[WUHPHO\
WULFN\ 7KH DVVRFLDWLRQ LV XVXDOO\ PDGH RQ DQ LFRQRJUDSKLFDO EDVLV EXW WKH
(WUXVFDQ GHLWLHVPDLQWDLQ WKHLU RULJLQDO IHDWXUHV DERXWZKLFKZH NQRZDOPRVW
QRWKLQJ )RUWXQDWHO\ ZH KDYH WKH PHQWLRQ RI WZR (WUXVFDQ WKHRQ\PV 7XUDQ
3RUWRQDFFLRDQG9HL&DPSHWWLHSRQ\PRXVGHLW\RI9HLL7KH\DUHERWKUHODW
HGWRULWHVRISDVVDJHHVSHFLDOO\IRUJLUOV9HLLQSDUWLFXODULQDVVRFLDWLRQZLWK
$SROORDQG0LQHUYD OLNHO\SURWHFWHGQXSWLDO IHUWLOLW\ ,ZLOO QRWJRIXUWKHU LQ
WKHLQWHUSUHWDWLRQRIWKHVHGHLWLHVEXWUDWKHUOLPLWWKHDQDO\VLVWRWKHDUFKDHRORJL
FDOHYLGHQFHZKLFKSRLQWVDWWKHZRUVKLSRIRQHRUPRUHGHLWLHVOLNHO\IHPDOH
UHODWHG WR WKHSURWHFWLRQ RI RIIVSULQJ IURP WKHLU JHQHUDWLRQ WR WKHLU FRPLQJ RI
DJHDQGVHFRQGO\PRUHJHQHUDOO\WRVRPHH[WHQWZLWKWKHZHOOQHVVRIWKHKX
PDQ 

ODSLV6DWULFDQXVZLWKDGHGLFDWLRQPDGHE\WKHVRXGDOHVRI0DUVWKH3RUWD&DUPHQWDOLVDQGSUHVXPDEO\
WKHVKULQHRI&DUPHQWD±ZKR LQFLGHQWDOO\SOD\VDQLPSRUWDQWUROH LQWKHQDUUDWLYHRI,QR/HXNRWKHD ±
DUHSDUWRIWKHURXWHRIWULXPSKDQGYHU\FORVHWRWKHWZLQVKULQHVDWWKH)RUXP%RDULXP7KLVLVDOO H[
SODLQHGLQDQH[WUHPHO\GHWDLOHGZD\E\&KULVWRSKHU6PLWK
3HGUXFFLF7REHPRUHSUHFLVHLWLVDWHPSOHZLWKWZRFHOODHIUHTXHQWHO\ODEDOOHGDV³WZLQWHP
SOHV´$FFRUGLQJWR3LVDQL6DUWRULR9LUJLOLIRUWKFRPLQJGXULQJWKH3HULRGRI.LQJVWKHUHZDVRQO\RQH
WHPSOHGHGLFDWHGWRERWK0DWHU0DWXWDDQG)RUWXQD WKHQGXULQJWKH5HSXEOLFDQ3HULRG LWZDV³VSOLW´
LQWRWZRWHPSOHV
2YLG)DVWL6HHLQIUD
3HGUXFFL
3HGUXFFL6FDSLQL3HGUXFFL
$FFRUGLQJWR%RQIDQWHZKRZURQJO\LQGLFDWHVWKHFKDSWHUDVWKLVZDVDQ(WUXVFDQFRV
WXPHEXW,FRXOGQRWILQGFRQILUPDWLRQRILW
3LW]DOLV
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*LXOLD3HGUXFFL

PDQEHLQJDVDZKROH%UHDVWPLONLQWKLVSURFHVVSOD\VREYLRXVO\DFUXFLDOUROH
7KHFDVHRI3RUWRQDFFLRPLJKWEHRISDUWLFXODULQWHUHVW7KHSUHVHQFHRIWKH
DUFKLWHFWXUDOVWDWXHRIDJRGGHVV/HWR1LREH"ZLWKDFKLOGRQKHUVKRXOGHULQ
VXFKDSURPLQHQWSRVLWLRQPLJKWKDYHFDSWXUHG WKH LPDJLQDWLRQRIYLVLWRUVEH
\RQGWKHQDWXUHRIWKH³RIILFLDO´ZRUVKLSSHUIRUPHGWKHUH,WLVZRUWKQRWLQJWKDW
WKHJHVWXUHRIWKHGHLW\VXJJHVWVSURWHFWLRQ

'LVFXVVLRQ,VD³OLYHGDQFLHQWUHOLJLRQ´VFHQDULRSRVVLEOH"

%DVLQJP\UHFRQVWUXFWLRQRQWKHVHWRIHYLGHQFH,KDYHVKRZQ,ZRXOGSUR
SRVHDOLYHGDQFLHQWUHOLJLRQVFHQDULRZKLFKLVRXWRIQHFHVVLW\KLJKO\VSHFXOD
WLYH+RZHYHU,ZRXOGVXJJHVWWKDWVFKRODUVUHIOHFWRQLWLQIXWXUHZRUNV
,ZRXOGLPDJLQHDPDQDQGDZRPDQZKRDUHH[SHFWLQJDEDE\RUUHFHQWO\
EHFDPHSDUHQWVEULQJLQJWRDGHLW\ LQYROYHG LQNRXURWURSKLDDQGWKHPDNLQJRI
KHLUVDQGQHZFLWL]HQVDQH[YRWRUHSUHVHQWLQJLGHDOO\WKHPVHOYHVZLWKDVXFN
OLQJEDE\WRDVNIRUDKDSS\GHOLYHU\ZLWKSOHQW\RIPLONWRJXDUDQWHHWKHLURII
VSULQJDKHDOWK\DQGFKHHUIXOJURZWKRUWRDVNIRUPLONIRUWKHRIIVSULQJOLNHO\
LQFDVHRIVFDUFHQHVVRUODFNRILWRUWRWKDQNIRUDKDSS\GHOLYHU\ZLWKSOHQW\
RIPLON WRJXDUDQWHH WKHLURIIVSULQJDKHDOWK\DQGFKHHUIXOJURZWKRU WR WKDQN
IRUVROYLQJDSUREOHPZLWKPLON,QWKHFDVHRIDQH[YRWRUHSUHVHQWLQJDFRXSOH
LQZKLFKWKHPDQ¶VKDQGUHDFKHVDFURVVWRWKHZRPDQ¶VEUHDVW,ZRXOGDVVXPH
WKDWWKH OLNHO\VFHQDULRLVWRDVNIRUDEDE\DQGWKHUHIRUHPLONWRQRXULVK LWD
VRUWRIV\QHFGRFKHDSDUW±WKHPLONWKHEUHDVWIRUWKHZKROH±WKHRIIVSULQJ
PDWHUQLW\
,ZRXOGLPDJHWKHFRXSOHJRLQJWRJHWKHUWRWKHVDQFWXDU\EXWQRWQHFHVVDUL
O\7KHZRPDQE\KHUVHOIFRXOGDOVRJRWRWKHVDQFWXDU\OLNHO\ZLWKDQRWKHUIH
PDOHILJXUHKHUPRWKHUDVLVWHUDGHYRWHGVHUYDQWDQGSRVVLEO\JURZQGDXJK
WHUV LISUHVHQW WR WHDFK WKHP WKHULWXDOV%XWDOVR WKHPDQFRXOGSHUIRUPWKH
ULWXDO E\ KLPVHOI SHUKDSV LQ FDVH RI VLFNQHVV RI KLV ZLIH GXULQJ DQG DIWHU WKH
SUHJQDQF\ RUEHFDXVH RI KHU LPSRVVLELOLW\ WR DFFHVV WKH VDQFWXDU\ GXULQJ WKH
SXHUSHULXPIRU LQVWDQFH/HVV OLNHO\EXWQRW LPSRVVLEO\D WKLUGSHUVRQFRXOG
SHUIRUPWKHULWXDORQEHKDOIRIWKHSDUHQWVSDUHQWVWREHDFORVHUHODWLYHRUDSDU
WLFXODUO\GHYRWHGVHUYDQW
7KHSDWHUDWKHOLEDWLRQERZOLVRIWHQGLVSOD\HGZKLFKFOHDUO\UHIHUVWRWKH
ULWXDODFWRIRIIHULQJDQGFRPPXQLFDWLRQZLWKWKHGHLWLHV7KHSDWHUDFDQEHKHOG
E\KLPKHURUERWK

6HH1HLOV
7KLVVFHQDULRLVLQVSLUHGE\Ä5KHD¶VVWRU\³LQ5SNH
)RULQVWDQFHWKH(SLGDXUXVWDEOHWVJLYHFRQFUHWHHYLGHQFHRIPDNLQJGHGLFDWLRQVRQEHKDOIRIRWKHUV
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%UHDVWIHHGLQJ³LQ&RXSOH´,QWHUSUHWDWLRQVRI9RWLYH6WDWXHWWHV« 

7KHDJHQWV OLNHO\PHPEHUVRIDZHDOWK\IDPLO\SLFNHGDSXEOLFVSDFHD
VDQFWXDU\LQVLGHWKHFLW\ZDOOWRSHUIRUPWKHULWXDO7KLVPDNHVWKHUHOLJLRXVDF
WLRQYLVLEOH WKHUHIRUH± ,DVVXPH±UHOHYDQWQRWRQO\ WR WKHIDPLO\EXW IRU WKH
FRPPXQLW\DVDZKROH
'DWLQJDQGSODFHDUHHYLGHQWO\RIUHOHYDQFH0RVWRIWKHH[YRWRGDWHWK
UGFHQWXU\%&(OLNHJHQHUDOO\VSHDNLQJWKHVWDWXHWWHVRINRXURWURSKRLNRXUR
SKRURLFRXSOHVPDQDQGZRPDQRUWZRZRPHQDQGDQDWRPLFDOH[YRWRIURP
DQFLHQW/DWLXPDQGVRXWKHUQ(WUXULD7KRVHIURP*DELLLQDTXLWHJHQHULFZD\
GDWH IURP WKH EHJLQQLQJ RI WKH QG FHQWXU\%&(7KLV LV WKH SHULRG RI WKH VR
FDOOHG +HOOHQL]DWLRQ DQG 5RPDQL]DWLRQ LQFOXGLQJ WKH ³5RPDQL]DWLRQ RI
5RPH´:HDUHIDUIURPWKHGDZQRIWKH(WUXVFDQFLYLOL]DWLRQEXWDOVRIURP
WKHGDZQRIWKH5RPDQRQHLQVWHDGWKLVLVWKHSHULRGLQZKLFK5RPHRSHQVLW
VHOIWRGLIIHUHQWFXOWXUHVDQGWKH3HQLQVXODJUDGXDOO\EHFDPHDUHODWLYHO\KRPR
JHQHRXVHQVHPEOH
,PXVW WDNHDVWHSEDFN ,PDJHVRIZRPHQZLWK LQIDQWVDUHZLGHVSUHDGDOO
DURXQG DQFLHQW ,WDO\ LQFOXGLQJ 6LFLO\ HVSHFLDOO\ LQ 6RXWKHUQ (WUXULD DQFLHQW
/DWLXPDQG&DPSDQLD7KHFRXSOHZLWKRUZLWKRXWLQIDQWVKRZHYHULVW\SL
FDORQO\RIDQFLHQW/DWLXPDQG6RXWKHUQ(WUXULD,IZHWU\WRIXUWKHUQDUURZWKH
IUDPHZRUNRIRXUUHVHDUFKPRVWRIWKHPL[HGFRXSOHVFRPHIURP/DWLXPHVSH
FLDOO\5RPH ZKLFKZRXOGPDLQO\SRLQW DW ULWXDOV FRQFHUQLQJ QXSWLDO IHUWLOLW\
WKHFRXSOHVRIZRPHQZLWK LQIDQWV IURP6RXWKHUQ(WUXULDZKLFKZRXOGPRUH
OLNHO\SRLQWDWIHPDOHULWXDOVRIWKH³0DWHU0DWXWD´W\SHVHHLQIUD7KHVKDUHG
PDQWOHLVRIWHQSUHVHQWLQWKHUHSUHVHQWDWLRQVRIWKHPL[HGFRXSOH$VRUWRISUR
WHFWLRQ"6\PERO RI IDPLO\ FRKHVLRQ"$ V\PEROLF KRXVHKROG"'RHV LW DOOXGH WR
XVDJHRIDPDQWOHGXULQJWKHZHGGLQJFHUHPRQ\"
7KHFRXSOHWKHUHIRUHLQWKLVDUHDZDVVRPHKRZFUXFLDOLQSHUIRUPLQJULWX
DOV UHJDUGLQJFKLOGUHQ7KHELUWKDQGJURZWKRIDEDE\ZDVDUHOLJLRXVFRQFHUQ

%XWDOVR&DPSDQLD6HH'XFDWq3DDUPDQQDDQG'XFDWq3DDUPDQQE
6HHIRULQVWDQFH'L)D]LR,QWKLVUHJDUG,ZRXOGTXRWH*OLQLVWHU¶VHQOLJKWHQLQJ
ZRUGV³3HUVRQDOO\,GRXEWWKDWWKH5RPDQVWDWHKDGDQ\FRKHUHQWSROLF\IRUH[WHQGLQJ³5RPDQL]DWLRQ´
DFURVVWKHSHQLQVXOD LIRQO\EHFDXVHWKLVHQWLW\FRPSULVHGYHU\PDQ\HOLWHSHUVRQVDQGJURXSLQJVZLWK
YDULRXVRIWHQFRQIOLFWLQJPRWLYHVDQGLQWHUHVWV>«@PRUHWKDQRQHLQIOXHQFHLVDWZRUNRQ,WDO\GXULQJ
WKH +HOOHQLVWLF SHULRG ± WKH ,WDOLDQ SHRSOHV ZHUH QRW VLPSO\ WKH SDVVLYH UHFLSLHQWV RI HOHPHQWV IURP
ދVXSHULRUތFXOWXUHV5RPDQRU*UHHNEXWDFWLYHSDUWLFLSDQWVLQDG\QDPLFPHGLWHUUDQHDQNRLQp0RUHR
YHU5RPDQL]DWLRQDQG+HOOHQL]DWLRQQHHGQRWEHUHJDUGHGDVH[DFWRSSRVLWHV5RPHLWVHOIZDVVWURQJO\
LQIOXHQFHGE\*UHHN FXOWXUH IURPD YHU\ HDUO\GDWH DQGGXULQJ WKHSHULRGXQGHUGLVFXVVLRQ5RPDQV
FRQWLQXHG WR DGRSW DQG DGDSW HOHPHQWV RI *UHHN FXOWXUH 7KHUH LV QR VWUDLJKWIRUZDUG GLFKRWRP\
ދ+HOOHQL]HGތYHUVXVދ5RPDQL]HGތWKHWUXHSLFWXUHLVIDUPRUHQXDQFHG´
:HKDYHFRXSOHVIURPWKHVDQFWXDU\RI+HUDLQ3RVHLGRQLD3DHVWXPZKLFKDUHEHOLHYHGWRUHSUHVHQW
+HUDDQG=HXVEXWWKHLQIDQWLVQRWSUHVHQWVHH&LSULDQLILJRQOLQHYHUVLRQ
$UULJRQL,QDQ\FDVH,GRQ¶WWKLQNWKHH[SODQDWLRQFDQEHUHODWHGWR2USKLVPDV)ULGK+DQHVRQ
VXJJHVWHG6HHQRWH
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
IRUDOOWKHKRXVHKROGKHUHPRUHWKDQHOVHZKHUH%DVHGRQWKHGDWLQJRIWKHYR
WLYHV,ZRXOGVXJJHVWWKDWWKHRIIHULQJRIFRXSOHVZDVPDLQO\URRWHGLQWKH/DWLQ
FXOWXUHEXWGXULQJWKHVRFDOOHG³5RPDQL]DWLRQ´WKH(WUXVFDQDSSURSULDWHGWKLV
WUDGLWLRQ ,Q UHDGLQJ WKHVH YRWLYHV , KDYHSXWELJ HPSKDVLVRQ WKH FRXSOH DV D
FRKHVLYHXQLWIRUWKHEHQHILWRIWKHEDE\)RUDPRUHH[KDXVWLYHIUDPHZRUNZH
VKRXOGDOVRFRQVLGHUWKHRWKHUZD\DURXQGLHWKHPDQSXWKLPVHOILQWKHLPDJH
WRVWUHQJWKWKHLGHDRIKLVFRQWURORQWKHIHPDOHVSKHUH,QWKLVZD\WRVRPHH[
WHQWKHDSSURSULDWHVVRPHIRUPVRIZRPHQ¶VUHOLJLRXVDFWLYLWLHV+RZHYHU HV
SHFLDOO\DVIDUDVWKH(WUXVFDQFXOWXUHLVFRQFHUQHG,ZRXOGFRQVLGHUWKLVRSWLRQ
XQOLNHO\
%HIRUHUHDFKLQJVRPHFRQFOXVLRQV,ZRXOGOLNHWRJREDFNWRWKHVRODEHOHG
³GRXEOH NRXURWURSKRV´ 7KLV H[YRWR VKRZV WZR ZRPHQ YHU\ VLPLODU EXW QRW
LGHQWLFDOZKRDUHEUHDVWIHHGLQJWRJHWKHU7KHFXOWRI0DWHU0DWXWDKDVDXQLTXH
IHDWXUHZRPHQSUD\HGQRWIRUWKHLURZQEXWWKHLUVLVWHUV¶FKLOGUHQ2YLG)DVWL
 ,Q WKH5RPDQFXOWXUH WKHPDWHUQDODXQW WKHPDWHUWHUDSOD\HGDQ
H[WUHPHO\ LPSRUWDQW UROH VKHZDV FRQVLGHUHGDV D VRUW RI VHFRQGPRWKHU6KH
FRXOGDOVREUHDVWIHHGWKHQHSKHZQLHFH$VZHKDYHVHHQWKLVVWDWXHWWHFRPHV
IURP&DHUH/D9LJQDFFLDZKHUHWKHUHDUHQRWUDFHVRIZRUVKLSIRU0DWHU0DWX
WD+RZHYHU VKH ZDVZRUVKLSHG LQ 3\UJL WKH LPSRUWDQW KDUERU RI&DHUH 7KH
PDLQJRGGHVVLQ3\UJLLQIDFWLV ,QR/HXNRWKHDZKRKDSSHQVWREHDVVRFLDWHG
ZLWK7KHVDQDQG,QR0DWHU0DWXWDLQWKH)RUXP%RDULXP
0\DVVXPSWLRQWKHUHIRUHLVWKDW,QR/HXNRWKHD0DWHU0DWXWDZDVDSRSX
ODUGHLW\LQ&DHUH0D\EHHVSHFLDOO\IRUZRPHQUHDFKLQJWKHVDQFWXDU\DW3\U
JL¶VKDUERXUZDVQRWHDV\WKHUHIRUHWKH\XVHGWRRIIHUYRWLYHVUHODWHGWRKHUFXOW
LQDQRWKHUVDQFWXDU\UHODWHGWRPDWHUQDOLVVXHV7KDWLVLQ/D9LJQDFFLDZKHUHD
UHDOO\KLJKQXPEHURIVWDWXHWWHVRIZRPHQZLWK LQIDQWVZHUHIRXQG WHQVWDWX
HWWHVUHSUHVHQWLQJWZRHQWKURQHGZRPHQZLWKDFKLOGVLWWLQJLQWKHPLGGOHZHUH
IRXQGLQWKHVDPHGHSRVLWDQGRQHVWDWXHWWHRIWZRHQWKURQHGZRPHQZLWKWKUHH
FKLOGUHQ
&RQFHUQLQJWKH³GRXEOH´NRXURSKRURVLQSDUWLFXODULQP\RSLQLRQLWUHSUH
VHQWVWKHGRXEOLQJRIDQRULHQWDOJRGGHVVRURIDJRGGHVVLQDQRULHQWDOVW\OH
EXWLWFRXOGKDYHEHHQLQGLYLGXDOO\DSSURSULDWHGDQGV\PEROLFDOO\XVHGWRKRQRU

$WOHDVWWKLVLVZKDWZHFDQDUJXHIURPWKH+RUDWLLDQG&XULDWLL¶VOHJHQGVHH'LRQ+DO&I
%HWWLQL%HWWLQL3HGUXFFL6FDSLQL3HGUXFFL
&RDUHOOL&RORQQD&RORQQD7KHKLJKUHOLHISXWRQWKHXS
SHUIDoDGHRIWKHWHPSOHLQWKHPLGGOHRIWKHWKFHQWXU\%&(VKRZV/HXNRWKHDDQGKHUVRQ3DODHPRQ
KRVWHGLQWKHVDQFWXDU\RI8QLWKDQNVWR+HUDFOHV7KHVDPHVFHQHZDVOLNHO\SUHVHQWLQWKHDUFKDLFVDQF
WXDU\RI 62PRERQRDW WKH )RUXP%RDULXP 6HH&RDUHOOL  DOVR IRUPDULQH FRQQHFWLRQV
DPRQJWKHWZRJRGGHVVHV
6HH'XFDWp3DDUPDQQD)RULQVWDQFHVWDWXHWWHVIURP&\SUXVWKFHQWXU\%&(
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%UHDVWIHHGLQJ³LQ&RXSOH´,QWHUSUHWDWLRQVRI9RWLYH6WDWXHWWHV« 

0DWHU0DWXWDE\WZRSDUWLFXODUO\ZHDOWK\VLVWHUVWRJHWKHURUE\DZRPDQIRU
KHUVHOIDQGKHUVLVWHU

&RQFOXVLRQV

,QDQFLHQW/DWLXPDQG6RXWKHUQ(WUXULDEUHDVWIHHGLQJDEDE\VHHPVWRKDYH
EHHQDJHVWXUH WKDWZDV VKDUHG OLWHUDOO\ DQGRU HPRWLRQDOO\ZLWKLQ WKH KRXVH
KROGDPRQJZRPHQDQGDPRQJZRPHQDQGPHQDWOHDVW WKHIDWKHU7KHIDFW
WKDWH[YRWR WKDW UHSUHVHQWFRXSOH PDLQO\DPDQZLWKDEUHDVWIHHGLQJZRPDQ
ZHUH IRXQG ZLWKLQ YRWLYH GHSRVLWV VXJJHVWV WKDW EUHDVWIHHGLQJ ZDV D SULPDU\
FRQFHUQ IRUERWK WKHPRWKHU DQG WKH IDWKHU VLQFH WKH VXUYLYDO DQGZHOOQHVV RI
RIIVSULQJUHOLHGRQWKHDYDLODELOLW\RIKXPDQPLON5HOLJLRXVPHDQVZHUHXVHGWR
DVNIRUDQGSURWHFW ODFWDWLRQQRWRQO\E\ WKHPRWKHUDQGQRWRQO\ LQDSULYDWH
GLPHQVLRQDVVFKRODUVXVXDOO\ WKLQN7KHIDWKHUDVZHOODVRWKHUIDPLO\PHP
EHUVVHHPWRKDYHEHHQLQYROYHGLQDSUDFWLFHWKDWLVXVXDOO\SHUFHLYHGDVH[FOX
VLYHO\PDWHUQDOLQVWULFWO\ELRORJLFDOVHQVH7KHLQYROYHPHQWRIWKHIDWKHUDQGWKH
SODFHRIILQGLQJRIDVLJQLILFDQWQXPEHURIYRWLYHVPRUHRYHUVHHPWRFRQILUP
WKDWWKHRIIVSULQJZHUHOLNHO\DWWKHFRUHRIIDPLO\OLIHFRPPXQLW\H[SHFWDWLRQV
DQGUHOLJLRXVFRQFHUQV



%,%/,2*5$3+<

$OEUHFKW - HW DO 5HOLJLRQ LQ WKHPDNLQJ 7KH LYHG$QFLHQW5HOLJLRQ DSSURDFK
©5HOLJLRQª   5HIHUHQFH 2QOLQH KWWSVGRLRUJ;
/DVWDFFHVVHG2FWREHU
$OPDJUR*RUEHD0(OVDQWXDULRGH-XQRHQ*DELL5RPH
$UULJRQL*$PRUHVRWWRLOPDQWRHLQL]LD]LRQHQX]LDOH©48&&ª
%HWWLQL06XDOFXQLPRGHOOLDQWURSRORJLFLGHOOD5RPDSLDUFDLFD'HVLJQD]LRQL
OLQJXLVWLFKHH SUDWLFKH FXOWXUDOL ,, ©0DWHULDOL HGLVFXVVLRQL SHU O¶DQDOLVLGHL WHVWL
FODVVLFLª
%HWWLQL0$QWURSRORJLDHFXOWXUDURPDQD5RPD
%RQIDQWH/,FRQRJUDILDGHOOHPDGUL(WUXULDH,WDOLDDQWLFDLQ$5DOORHG/H
GRQQHLQ(WUXULD5RPD

'XFDWp3DDUPDQQD7KHVDPHDVVXPSWLRQFRXOGEHPDGHPRUHJHQHUDOO\IRUFRXSOHVRIZRPHQ
ZLWKLQIDQWVHVSHFLDOO\PRUHWKDQRQHLQIDQW$JDLQWKLVW\SRORJ\RIH[YRWRLVW\SLFDORQO\RIWKLVDUHD
6HHIRULQVWDQFH/DHV
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*LXOLD3HGUXFFL

%RQIDQWH/0RWKHUVDQGFKLOGUHQLQ-07XUIDHG7KH(WUXVFDQZRUOG/RQ
GRQ1HZ<RUN
%RQIDQWH/0RWKHUKRRG LQ(WUXULD LQ6/%XGLQ-07XUIDHGV:RPHQLQ
$QWLTXLW\5HDOZRPHQDFURVVWKHDQFLHQWZRUOG5HZULWLQJDQWLTXLW\/RQGRQ1HZ
<RUN
%RXPD-:5HOLJLRYRWLYDWKHDUFKDHRORJ\RIODWLDOYRWLYHUHOLJLRQ7KHWKUG
F%&YRWLYHGHSRVLWVRXWKZHVWRIWKHPDLQWHPSOHDW6DWULFXP%RUJR/H)HUULHUH
*URQLQJHQ
&LSULDQL0,OUXRORGL+HUDQHOVDQWXDULRPHULGLRQDOHGL3RVHLGRQLDLQ-GH/D
*HQLqUH HG+pUD ,PDJHV HVSDFHV FXOWHV$FWHV GX&ROORTXH ,QWHUQDWLRQDO GX
&HQWUH GH 5HFKHUFKHV $UFKpRORJLTXHV GH O¶8QLYHUVLWp GH /LOOH ,,, HW GH
O¶$VVRFLDWLRQ35$&/LOOHQRYHPEUH1DSROL'LVSRQLEOHVXU,Q
WHUQHW  KWWSERRNVRSHQHGLWLRQRUJSFME! ,6%1   '2, 
ERRNVSFME
&RDUHOOL),O)RUR%RDULRGDOOHRULJLQLDOODILQHGHOOD5HSXEEOLFD5RPH
&RORQQD*,OVDQWXDULRGL3\UJLGDOOHRULJLQLPLWLVWRULFKHDJOLDOWRULOLHYLIURQWR
QDOLGHL6HWWHHGL/HXFRWKHD©6F$QWª
&RORQQD*,OSDQWKHRQGHJOL(WUXVFKL±³LSLUHOLJLRVLGHJOLXRPLQL´±DOODOXFH
GHOOH VFRSHUWH GL 3\UJL´ ©0HPRULH $FFDGHPLD QD]LRQDOH GHL /LQFHL &ODVVH GL
VFLHQ]HPRUDOLVWRULFKHHILORORJLFKHª
&RORQQD*HWDOHG,OVDQWXDULRGL3RUWRQDFFLRD9HLR5RPD
'HOOD6HWD$0XVHRGL9LOOD*LXOLD5RPD
'HPRQW35HPDUTXHVVXU OH VHQVGH ĲȡȑĳȦ©5HYXHGHVeWXGHV*UHFTXHVª

'L)D]LR0 3ROLWHLVPLHPDWHUQLWj XQR VJXDUGR VXOO¶,WDOLD SUHURPDQD LQ3D
VFKH*XLJQDUG3HGUXFFL6FDSLQL
'L[RQ67KH5RPDQPRWKHU/RQGRQ6\GQH\
'XFDWp3DDUPDQQ 6 D'HX[ IHPPHV j O¶HQIDQW (WXGH G¶XQH FODVVH G¶RIIUDQGHV
pWUXVFRODWLDOHVHQWHUUHFXLW©0pODQJHVGHO¶eFROHIUDQoDLVHGH5RPH$QWLTXLWpª

'XFDWp3DDUPDQQ6E,PDJHVGHODIHPPHjO¶HQIDQW2IIUDQGHVHWFXOWHVGDQVOHV
VDQFWXDLUHV G¶,WDOLH FHQWUDOH HW PpULGLRQDOH 6LFLOH *UDQGH *UqFH &DPSDQLH
eWUXULH/DWLXPILQGX9,,HVLqFOHILQGX,,HVLqFOHDYDQW-&7KqVHGH'RFWR
UDW3DULVYROO
'XJDVW)©'pHVVHVPqUHVªHW©9pQXVªFKH]OHV&HOWHVDX[SUHPLHUVVLqFOHVGH
QRWUHqUHLQ3DVFKH*XLJQDUG3HGUXFFL6FDSLQL
(QHD QHO /D]LR  (QHD QHO /D]LR $UFKHRORJLD H PLWR 5RPD  VHWWHPEUH
GLFHPEUH&DPSLGRJOLR3DOD]]RGHL&RQVHUYDWRUL5RPD
)ULGK+DQHVRQ%0/HPDQWHDXV\PEROLTXH/XQG
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%UHDVWIHHGLQJ³LQ&RXSOH´,QWHUSUHWDWLRQVRI9RWLYH6WDWXHWWHV« 

*DWWL /R *X]]R /  ,O GHSRVLWR YRWLYR GDOOµ(VTXLOLQR GHWWR GL 0LQHUYD PHGLFD
)LUHQ]H
*OLQLVWHU)5HFRQVLGHULQJ³UHOLJLRXV5RPDQL]DWLRQ´ LQ&(6FKXOW]3%+DU
YH\-UHGV5HOLJLRQLQ5HSXEOLFDQ,WDO\<DOH&ODVVLFDO6WXGLHV&DPEULGJH

*QDGH0HG6DWULFXP7UHQWDDQQLGLVFDYLRODQGHVL&DWDORJRGHOODPRVWUD/H
)HUULHUH/DWLQDRWWREUHIHEEUDLR$PVWHUGDP
*XHWWHO&ROH6*\QDLNLRXWKHPLV*HQGHUGLIIHUHQFHLQWKH*UHHN/HJHV6DFUDH
©+HOLRVª
+lXEHU&7KHHDVWHUQSDUWRIWKH0RQV2SSLXVLQ5RPH7KHVDQFWXDU\RI,VLVHW
6HUDSLVLQ5HJLR,,,WKHWHPSOHVRI0LQHUYD0HGLFD)RUWXQD9LUJRDQG'HD6\ULD
DQGWKH+RUWLRI0DHFHQDV5RPH
+lXEHU&6FKW]);7KHVDQFWXDU\,VLVHW6HUDSLVLQ5HJLR,,,LQ5RPH3UH
OLPLQDU\UHFRQVWUXFWLRQDQGYLVXDOL]DWLRQRIWKHDQFLHQWODQGVFDSHXVLQJ'*,6
7HFKQRORJ\©%ROOHWWLQRGL$UFKHRORJLDRQOLQH,ª9ROXPHVSHFLDOH''

.LQGW-3ROLV5HOLJLRQ$&ULWLFDO$SSUHFLDWLRQ©.HUQRVª
/DHV&&KLOGUHQLQWKH5RPDQ(PSLUH2XWVLGHUVZLWKLQ&DPEULGJH
0HKO9/HWHPSVYHQXGHODPDWHUQLWpLQ/%RGLRX90HKOHGV/DUHOLJLRQ
GHVIHPPHVHQ*UqFHDQFLHQQH0\WKHVFXOWHVHWVRFLpWp5HQQHV
0LDQR')RUWXQD'HLW\DQGFRQFHSWLQ$UFKDLFDQG5HSXEOLFDQ,WDO\2[IRUG
1DJ\+9RWLYHWHUUDFRWWDVIURPWKH³9LJQDFFLD´&HUYHWHULLQWKH/RZLH0XVH
XPRI$QWKURSRORJ\5RPH
1HLOV-1LREH"RQWKH3RUWRQDFFLRWHPSOHDW9HLL©(WUXVFDQ6WXGLHVª5HIH
UHQFH 2QOLQH KWWSVFKRODUZRUNVXPDVVHGXHWUXVFDQBVWXGLHVYROLVV /DVW
DFFHVVHG2FWREHU
3DULVL3UHVLFFH&/DVWUXWWXUD©6LF$ª
3DVFKH*XLJQDUG )ORUHQFH  ³7KH $FDGHPLF 6WXG\ RI UHOLJLRQV DQG 0RWKHULQJ
0RWKHUKRRGDQG0RWKHUV´ LQ)ORUHQFH3DVFKH*XLJQDUG3HGUXFFLDQG0DULDQQD
6FDSLQL HGV0RWKHUKRRGVDQG3RO\WKHLVPV0DWHUQLWjH3ROLWHLVPL%RORJQD
3jWURQ
3DVFKH*XLJQDUG)3HGUXFFL*0RWKHUKRRGVDQGSRO\WKHLVPV(SLVWHPRORJLFDO
DQG PHWKRGRORJLFDO UHIOHFWLRQV RQ WKH VWXG\ RI UHOLJLRQV JHQGHU DQG ZRPHQ
©1XPHQª
3DVFKH*XLJQDUG)3HGUXFFL*6FDSLQL0HGV0RWKHUKRRGVDQG3RO\WKHL
VPV0DWHUQLWjH3ROLWHLVPL%RORJQD
3HGUXFFL*/¶´LVRODGHOOHPDGUL´8QDULOHWWXUDGHOODGRFXPHQWD]LRQHDUFKHROR
JLFDGLGRQQHFRQEDPELQLLQ6LFLOLD5RPD
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